Chief of ‘The Ex? 


—Photos by Nott and Merrill. 

annual exposition opens its gates in Toronto 

ruddy, military Kenric Rudolphus Marshall 

estimated 2.5 million visitors with $7 millions to 

Marshall, Toronto born leader in business, military, 

is president of the Canadian National 

year boasts an all-time record 1,200 major 

interests include fuel and furnaee companies, 

firms, steamships, locomotives, flour and lumber. 
He is president of the Ontario Jockey Club. 
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THE NATION’S BUSINESS 


St. Laurent Should 
Take Over at Onee 


Canada is now entering upon a new, important and critical 
era in her political life. The King era is closing. The Liberals 
have called a new leader; the Conservatives are about to. 

Both men come on the political stage at a time of tremendous 
potentialities for national development; but also at a time when 


our nation is gravely threatened by political and economic forces 
from both within and without. 


It confirms the worth of the democratic party system that it 
should bring forth men of the high calibre of Louis St. Laurent. 
Obviously, the Liberal party is worried, knows the fierceness of 
the next election contest. Obvious to any convention visitor was 
the preoccupation -of delegates with building up the vote-getting 
organization, with “politicking” in the best and worst sense of 
that term. 


But. by overwhelming vote on the first ballot, these party 
workers selected as‘their leader one with a very brief career 
in public life, a‘man to whom never yet has been applied the 
term “politician,” a man who is no platform spell-binder, a man 
who neither can nor does claim any skill in “machine politics.” 


What they selected was a Canadian with outstanding quali- 
ties of head and heart; one of the towering characters of. the 
generation; a man who will stand tall and important in any gath- 
ering of world political leaders. 


Let's Hope Intolerance Dead 


Whatever Mr. St. Laurent achieves or fails to achieve in the 
way of political office, Canadians generally will have confidence 
in his capacity and in his integrity. 

Laurier always believed he was handicapfed because he was 
French and Roman Catholic; that while little was said about it 


aloud in the campaigns, whispers swelled prejudices into canker- 
ous sores. 


Let us hope Mr. St. Laurent’s race and religion never be- 
come, an issue in the campaign ahead. We are two main races 
and religions, married to each other and with no thought or pos- 
sibility of divorce. The times are too grave for bigotry and’ in- 
tolerance. National unity is too necessary to our national health, 
development and security. 


For both Liberal and Conservative parties, the months ahead 
are challenging. During the long era of waiting for Mr. King’s 
retirement and the selection of his successor, the Liberal organ- 
ization has certainly added nothing to its steam pressure. Mr. 
King will serve his party well by prompt and complete with- 
drawal. Anything else will handicap the party in getting down 
te work, nor would it be good for Mr>King. Similarly, the Con- 
servatives need to get down to business after months of apathy, 
disunity and doubt of their leadership. 


Faces Big Housecleaning 


<<Both parties have a big and important organizational job to 
@o. And neither will do it well or adequately if they try leaving 
it to paid organizers, “public relations’* operators and speech- 
making by the party greats. Liberals and Conservatives will both 
eventually be licked by revolutionists of the left unless they 
@o-the work necessary to win the interest and stimulate the po- 
litical sense of the great mass of Canadians. 


=. That can be done and disaster can be averted if Liberals and 
Conservatives will appeal to and make room in their organiza- 
tions for the thousands of Canadians of good will and respon- 
sibility who are eager to serve this country and whose sole invi- 
tation to participate in the political life of this country up to 
tow has been a radio howl, “Vote for me” at election time. 


= Party work in the months ahead is important not:only to the 
outcome of the next election. It is important to the future wel- 
fare of this country. 


« 


* * * 


Threw Ban Out Completely 


Bowing to the inevitable, the National Dairy Council has 
advised the Dominion Government to lift the ban on margarine. 
There is some suggestion of other alternatives to meet the com- 
ing butter crisis. but these are relatively unimportant and im- 
practicable. Lifting this ban, which should never have been 
applied and has been indefensible on any grounds, is the first 
@ction to be taken. 


With this move of the National Dairy Council, an organization 
long considered a major opponent of margarine, the 60-year-old 
fight against the buiter substitute will probably collapse. Entry 
@f Newfoundland, where margarine is manufactured. and sold 
freely, was going to complicate matters anyway and the present 
constitutional appeal to the Supreme Court. was almost certain 
to prove embarrassing. 

It would have .been preferable, and: much more courageous 
on its part, if the Dominion Parliament had faced the issue and 
rescinded the legislation it should never have sanctioned. Now 
the Cabinet will have to face the responsibility and it should 
face it without delay. The ban on margarine should go .immedi- 
ately and completely. 
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Television in Canada 
By Next Summer? 


Arrival of U. K. Manufacturers in Television 
Field May Speed Plans — Dollar Shortage 
Delays U. S. Program for Expansion 


By CYRIL BASSETT 

Television here early next 
summer? : 

That’s the hope of Toronto 
would-be video broadcasters, And 
two top-flight British manufac- 
turers, betting on this immediate 
development, are making a bid 
for the market for receivers, 
have Canadian factory plans well 
under way for going into early 
production. 

A third U. K.-firm is exploring 
the market and a fourth is mak- 
ing a bid to supply transmitters. 

These are direct developments 
of: 


1. A thorough-going canvass 
of the British supply situation 
by Canadian private broad- 
casting interests earlier this 
year; 

2. The Canadian International 

Trade Fair; 3 

3. Recent easing of U. K. cur- 
rency restrictions on firms wish- 
ing to set up shop here. 

The two receiving set firms, 
Pye Ltd., and A. C, Cossor Ltd., 
are both acknowledged leaders 
in the television field in Britain, 
have been long established in 
radio, were engaged in British 
wartime radar development, Cos- 
sor engineers building the world’s 
first radar receivers for the Brit- 
ish Government, 

Pye Ltd. whose Canadian sub- 
sidiary will be known as Pye 
(Canada) Ltd. has leased factory 
space at Ajax, war surplus com- 
munity 20 miles east of Toronto. 

Pye’s initial plans call for tak- 
ing over 14,000 sq. ft. at Ajax 
in the former Defense. Industries 
Ltd. shell-filling plant. Employ- 
ment will be provided for not 
more than 50 workers at first. 


Supreme Court 
May Fix Scope 
Freight Probe 


OTTAWA (Staff) The 
dilemma which confronted thé 
Government on the contentious 
freight. rate issue is this: The De- 
partment of Justice, when -asked 
for a ruling, is reported to have 
said that a Royal:Commission was 
impossible because of the limita- 
tions of the Public Enquiries Act. 
This Act limits the Government 
in setting up a new enquiry body 
in a field which is already covered 
by statutory authority. 

In face of this advice, and the 
overwhelming pressure from the 
provinces for such a commission, 
the Government ‘had several 
courses open. 


1— It could ask the Supreme 
Court to rule on the Justice 
Departments’ opinion. 

2— It could devise an entirely 
new type of Royal Commis- 
sion — something more akin 
to the Duff Commission, 
which explored the entire 
rail problem. 

3—It could wait until Parlia- 
ment meets, and pass en- 
abling legislation to author- 
ize the type of enquiry 
demanded by the provinces 
and endorsed last week by 
the Liberal convention. 

It now appears that the Govern- 
ment has decided to take the first 
of these courses. 


Cossor, which has sets ready 
for the market, has set up a fac- 
tory at Halifax where, in addition 
to television sets, it will produce 
a wide range of electronic equip- 
ment for marine and industrial 


use, The company has been ‘in| Food 
electronics for two| Rent 
years now as Cossor (Canada) | Ciothin 


Canada in 


Ltd. 

British contender for trans- 
mitter sales is Electrical & Musi- 
cal Industries Ltd., counterpart of 
RCA Victor Co. Ltd, with whom 
it is connected in the phonograph 
field. 

EMI’s managing director was 
in Canada recently surveying the 
field and negotiations are now 
reported to be actively under way 
for sales of EMI transmitters to 
CBC, 

In this respect EMI is in direct 
competition with RCA Victor and 
Canadian General Electric. 

Are British Taking Gamble? 

Canadian radio men, who’ve 
had their own television plans on 
ice for some time, are watching 
these developments with keen 
interest, 

Some are inclined to think the 
British are taking a pretty big 
gamble, 

Some are frankly amazed. They 
can’t see any rhyme or-reason in 
anyone attempting to get into 
the Canadian radio goods market 
in its present unhappily glutted 
state. Others are wondering just 
what it is the British have in this 
field that makes them so’ confi- 
dent. What’s the score? 

First of all, little progress can 
be made in television until the 
Department of Transport gives its 
rulings in October: on applica- 

Continued on page 2, col. 4 


Insurance Firms 
Not Canceling 
Policies in B.C. 


There is no foundation for re- 
ports in British. Columbia that 
life insurance companies are cans 
celing group insurance in that 
province because of the entry of 
the Government through its new 
hospital - plan. 


This was announced in Toronto 
at midweek’ by R. L. Foster, gen- 
eral counsel, Life Insurance Offi- 
cers’ Association in reply to .an 
enquiry from Vancouver as to re- 
ports that such action was in the 
making. 

“However ...I think it follows 
inevitably,” he added, “that pri- 
vate enterprise, as represented by 
the Blue Cross and insurance 
companies, cannot\ possibly offer 
benefits equivalent to those pro- 
vided by the Government at any- 
thing like comparable premium 
costs. 

“Therefore, it appears that all 
persons in B. C., including em- 
ployers ... will find it to their 
advantage to register for the 
Government plan ...I1 think it 
must be assumed that some em- 
ployers will wish to have their 
policies amended to provide re- 
imbursement for the excess cost 
of private and semiprivate ward 
accommodation, while others will 
wish to cancel out the hospital 
benefits in existing policies.” 


Publication Office: Toronto, August 14, 1948 


PRICES 


Cost-of-living index splashed 
its way into the headlines this 
week as DBS reported a monthly 
jump of 2.6 points *» an all-time 
high of 156.9, for July 2. As a 
topic of conversation the new 
index probably surpassed a com- 
bination of the Kinsey Report, 
the Berlin “cold war,” and the 
Olympic games, as price-harried 
consumers wondered where the 
whole situation would end up. 


For budget-slicing Canadians 
the price picture looked like this: 
July 2 Junel July 2 

1948 «1948 =—«1947 
154.3 
193.9 
120.9 
124.3 
174.8 
162.0 
122.7 


(1935-39 — 100) 
Combined index ..,. 


But even this isn’t up to date. 
Since July 2 there have been a 
good many changes and more to 
come, 

Food index jumped 7.4 points 
in June, taking the blame for 
the big part of the total boost. 
DBS reports that in the main the 
increase’ was caused by rising 
prices of meats, eggs and potatoes. 
What’s happened to these com- 
modities since the index date? 

Potatoes during the last month 
have seen a general lowering as 
new potatoes are reflected in 
price level. 


Meats, after a_ short-lived 
slump, are back in peak price 
brackets, In spite of consumer 
switchover to cheaper meat cuts, 
rumoured cattle embargo re- 
moval has artificially maintained 

rices at high levels. If the cattle 
border is opened, as expected, 
pent-up U, S. demand will largely 
take the price decision out of 
Canadian hands, Prices will move 
closer to the record highs of U. S. 
meat market, 


Eggs have taken rapid jumps 
since the compilation of the .in- 
dex. Export conditions and short 
supply have taken the retail price 
close to 8Pc a dozen. Dealers say 
that customers are shifting to the 
“B” and “pullet” grades, but there 
is‘no indication of price slacken- 
ing. Indeed, there is a possibility 
of a $1 a doz. price. 

Add to these factors the in- 
creased prices of lard (4c to 9c), 
shortening (13c to 20c), and pos- 
sibly bread and pasfries (see be- 
low), and you get something of 
the food picture for the next 
couple of months. The indices of 
Aug. 1 and Sept. 1 can be expect- 
ed to show a considerable in- 
crease, 

Rents remain pegged at 120.9. 
But does the index tell the true 
story? It does and it doesn’t. 

The figure takes all the “open” 
information, welds it together 
and presents it fairly and com- 
pletely. But who can open the 
“closed” book that daily takes its 
dollar toll from thousands of 
young Canadians in the form of 
“key” money, rent premiums for 

Continued on page 2, col. 5 


March Earliest 
Date for Nfld 


To Join Canada 


ST. JOHN’S — Union be- 
tween Newfoundland and Can- 
ada will not be practicable 
until March 31 next, at the 
earliest, the Commission of 
Government stated here this 
week, This announcement is 
expected to ease somewhat the 
stagnation in business circles, 
as importers will feel free to 
import their winter supplies 
without fear of possible losses 
due to early suspension of cus- 
toms duties. 


U.S. ‘Invasion’ of Western Oil Country 
Seen ‘Threat’ to Our Future Well-being 


By GORDON M. GRANT 

CALGARY (Staff)—“Nowhere 
in the democratic world today 
are as large grants for oil explor- 
ation being made as in Western 
Canada. Nowhere is it possible 
for outsiders to get into the oil 
business so cheaply as in Western 
Canada. That is why Western 
Canada has been invaded by so 
many big U. S. oil companies. 
That is why, in southern Alberta, 
a large proportion of the favor- 
able ground has already been 
parceled out with little left for 
Canadians. 

That is the western oil situa- 
tion today, as seen by one of 
Canada’s leading oil executives 
who asked that his name be with- 
held. 

“There has been a strong ten- 
dency to express gratification at 
the higher level of exploratory 
activity attained—due chiefly to 
the activities of newcomers from 
the United States. I think, rather 
than be gratified at this develop- 
ment, we should be alarmed. Are 
we to sit back apathetically and 
see one of our greatest national 
assets—oil in the ground—owned 
by outsiders? Why aren’t we har- 
nessing our own great reservoirs 
of risk capital to tap our rich oil 
resources?” 

“If $60 millions has been spent 
on Western oil exploration to 


date,” he continued, “proven re- 
serves of the Leduc field mean 
there has been a pay-off of better 
than 10 for one on each oil ex- 
ploration dollar spent. Surely 
that is an attractive enough pic- 
ture to draw Canadians into the 
financing of oil exploration.” 
“Have Lost Courage” 

Asked why he thought Can- 
adians hadn’t backed recent oil 
exploration to a greater degree, 
he answered: 

“We have lost our courage as 
a nation. Vision appears to be 
lacking. We need more self- 
reliance, If we lose our willing- 
ness to take a chance, we are go- 
ing to destroy all the security in 
the nation. Taxes are so high that 
the ability of the general public 
to take a chance has been curbed.” 

The oil executive wasn’t pull- 
ing any punches even when they 
came close to home. He readily 
admitted that the tax situation 
with respect to the oil industry 
had been made much better than 
a few years ago; but pointed out 
that dry-hole write-off provisions 
tend to make the oil exploration 
game a lot more attractive for 
the oil company with an estab- 
lished income than for the small 
independent struggling to finance 
his, wells. 

While the executive represents 


one of the: largest and more suc- , 


‘ 
‘ 


cessful western oil companies, he 
voiced the opinion that the small 
independent oil operator had 
shown himself a much better 
hunter for wildcat oil: “Ninety 
per cent of all the oil pools in the 
United States have been found 
by the small operator. The big 
oil company has been the poorest 
explorer in the world despite 
seismic surveys and other advan- 
tages.” 
“Too Much Brokerage” 

One of the reasons this execu- 
tive thinks that the average’ in- 
vestor isn’t putting his money 
into oil exploration today is 
“because too much money has 
been lost in brokerage offices.” 
In the future, he declared, we 
must see that the money put up 
by the investor goes into actual 
work. He saw distinct advantages 
in a revival of the system of 
financing by oil royalties; and 
revealed representations are be- 
ing made to Ottawa to remove 
the extra burden'of taxes placed 
on oil royalties at the time George 
Cottrell was Oil Controller. 

Royalty financing disappeared 
when extra taxes were added, he 
noted, adding that increased pub- 
lic participation in oil well fin- 
ancing might very well come 
about via royalty financing. At 
the same time he warned that 

Continued on page 2, col. 6 
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What Will Be Future Pattern 
Of United Kingdom Trade? 


U. K. to Send 
Top Official 
On Trade Here 


OTTAWA (Staff)—A drive to 
sell greatly increased volume of 
U, K. capital goods in Canada will 
be spearheaded soon by the offi- 
cial visit of Sir James Helmore, 
senior representative of the Brit- 
ish Board of Trade, who is ex- 
pected*here next week. 

Sir James is well known to 
Canadian officials, having headed 
the British trade delegation to 
Geneva in 1947, As chairman of 
the Export Committee of the 
Board of Trade, he .is the top 
authority on export allocations; 
the man chiefly responsible for 
implementing the recent British 
decision to make Canadian ex- 
ports the No. 1 priority. 


It is admitted that performance 
of this policy has been very un- 
even, Some exports have. been 
boosted; others have lagged. Sir 
James hopes to discover the 
snags and get lines cleared 
for substantially increased sales. 


Machinery is one of the major 
items in which the British are in- 
terested, This includes all types 
of heavy machinery for electrical 
hydro-power installations, etc. 
Also included are such important 
items as television transmitters. 
It would obviously be a most im- 
portant feather in the British 
trade cap if the birth of television 
in Canada were to find this coun- 
try using British equipment. The 
British have been many years 
ahead of the United States in de- 
velopment of this type of equip- 
ment and private representatives 
have been making a drive re- 
cently to sell equipment and/or 
establish plants in this country. 

First major problem to be 
overcome here is the technical 
one of adapting British television 
to U. S. standards. There is no 
question ag to quality of British 
equipment, but it is on a very 
different basis to U. S. equipment. 
Presumably if the British were to 
begin manufacture in Canada, 
they would be prepared to build 
equipment to U. S. standards, In 
that case it would be a matter of 
what sales volume they could 
build up, so as to get their costs 
on a comparable basis to those of 
the U. S. 

So far, the British are said to 
be-merely “feeling their way” so 
far as the biggest-Canadian custo- 
mer (CBC) is concetned. No 
formal proposals have been made; 
merely isolated enquiries and a 
few discussions. During the Hel- 
more visit there is no question 
that the whole question of tex- 
tiles and other British exports 
will be explored. 


‘War’ Houses 


8,000 in 48 


OTTAWA (Staff) — It now 
appears that Central Mortgage & 
Housing will plan about 8,500 
rental units under its 1948 pro- 
gram with Canadian municipal- 
ities (The Financial Post July 24). 
This is considerably below the 
original goal of 12,000 units. It 
is claimed however, that it is 
large in relation to most areas in 
that the number includes almost 
none in the big centres of 
Montreal, Quebec, Ottawa 
London or Hamilton, 

New figures just prepared show 
that at mid year there were 51,950 
houses and apartments under con- 
struction in Canada, This is sub- 
stantially more than a year ago. 

To the end of June there had 
been 39,650 new houses started 
and 30,500 units completed. 

In the rental building program 
there was a carryover as at Dec. 
31 of 5,354 units. New units 
started up to June 26 were 2,093. 
Units finished to that date were 
4,414, 

This means that there are 
roughly 6,500 new rental units to 
be started between now and fall 
under the whole municipal 
program, 


U. K. Auto Firm 
Expands Here 


Rootes Motors Ltd., Canadian 
subsidiary of Rootes Ltd. (Ex- 
port), England, distributors of 
the British Hillman autos, recent- 
ly introduced to the Canadian 
market, has leased 70,000 sq. ft. 
of the Rolls Royce factory in 
Montreal for use as a main spares 
depot, 

The company meanwhile an- 
nounces that it is “on the look- 
out daily” for a site for its pro- 
jected Canadian assembly plant 

, in which it will assemble and 
eventually manufacture Hillman 
cars and parts, 


British Distribution 
Area One Problem 


of Dollars in Sterling 
to be Considered When 


U. K.’s No. 1 Planner Comes to Canada’ 


By KENNETH R&R, WILSON 


OTTAWA (Staff)—The pattern of Canada’s future economic rela- 
tions with Britain and the sterling and European areas is the broad 
field to be covered by British and Canadian officials when Sir Staf- 
ford Cripps visits Ottawa during the week of Sept, 20, 


Officially, these talks will be described as merely “an exchange 


of information.” Most likely they 
ance and significance. 


will assume far-reaching import- 


Sir Stafford is expected to confine his attention primarily to 
Chancellor 


financial matters. 


He will come here as 


of the Ex- 


chequer rather than in his former role as President of the Board of 
Trade. However, as Britain’s No, 1 economic planner, the range 
of his interests and influence is much greater than even the wide 


purview of the British Treasury. 


Inside 
News 


What Now, Liberals? 


What really happened at last week’s 
national Liberal convention? How 
did the three candidates for the 
leadership register with the 1,227 
delegates, and with onlookers? How 
did “young” Liberalism fare? What 
impact is the convention likely to 
have on Canada’s future? .A non- 
partisan observer answers these 
and other questions (p. 3). 


Tories’ Turn Next 


National political conventions are 
much rarer in Canada than in the 
United States; but in the same Ot- 
tawa arena where Liberals last 
week chose a new leader, Pro- 
gressive Conservatives will meet, 
seven weeks hence, to do like- 
wise. How will the machinery func. 
tion? In what respects will it re- 
semble, in what differ from, that 
of the Liberal gathering? (p, 13). 


What Price Union? 


What will be the economic effect 
of union between Newfoundland 
and Canada? What regions will 
benefit most, and in ‘what regard? 
Informed Canadians discuss 
sorte in answer to a Financial 
Post questionnaire (p. 8). 


What Makes Stock Good? 


Leading Canadian brokerage and 
investment firms recently named, 
for The Financial Post, the stocks 
which they considered the sound- 
est investment, from the viewpoint 
of security and capital appreciation 
over the next three years, The Post 
this week analyzes the position of 
another of the 20 stocks which 
headed the list of replies (p. 14). 


Is Germany Recovering? 


What is delaying Germany’s econ- 
omic recovery? What is it costing 
the democracies? What is Germany 
doing to help herself? M. R, Chip- 
man answers these questions from 
first-hand observation on the scene 
(p. 9). 


Tax Fight in Vancouver 


‘That ominous rumble you may hear 
from the Pacific Coast, isn’t either 
an earthquake, or the repercussion 
of an atomic bomb; it is a gather- 
ing storm of protest by Vancouver 
businessmen, against the city’s new 
business tax. The levy, some say, 
has boosted their business fee 
2,000%. Three applications to the 
courts are pending, to test the val- 
idity of the impost (p, 24). 


Hyderabad Hot Spot 

inston Churchill and Premier 
Attlee have clashed heatedly over 
the fate of Hyderabad, in the 
dominionization of India. Sir 
Stafford Cripps is reported seek- 
ing a solution of the Irish partition 
problem. The Olympic games are 
proving a strong tonic to English 
morale. London Calling, by Adelphi 
(p. 24), 
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Pace of 


The first matter of interest and 


concern is expected to be 
Canada’s intentions 


i respecting 
— or indirect contributions to 


Both United Kingdom and the 
United States have been told that 
Canada could make no decision on 
this point until the size and value 
of the 1948 wheat crop is known. 
But this decision cannot be much 
longer deferred. The Americans 
in particular are anxious to know 
what sort of contribution we are 
prepared to make, in order to 
line up other western hemisphere 
countries now participating in 

without 


bution themselves. 


One point which arises here 
immediately is that while any 
Canadian contribution to the 
ERP “pool” must increase the 
availability of aid for European 
countries, there might be a 
penalty for the United Kingdom 
if Canada were to merely resume 
loans to U.K. as in the past. 

To explain; Supposing Britain’s 
present receipts from ERP funds 
are $100 millions a month, This 
represents largely, if not entirely, 
an interest-free gift. But if these 
receipts were to be reduced by 
the amount of a Canadian “con- 


the| tribution” she would be no better 


off since the only way in which 
Canada can presently make a con- - 
tribution is to extend more credit 
to the United Kingdom. 

Under these circumstances, 


what worse off in having to 
substitute an interest-bearing 
Canadian debt for a free U.S. 
gift. 


about a clearer picture of Britain’s 
present fiscal position and her 
relations with the sterling area. _ 


There are immediate problems 
like treatment of the British West 
Indies and other colonial areas. 
There are much more fundamen- 
tal problems of the eventual pat- 
tern of Britain’s balance of pay- 
ments. Canadian officials un- 
doubtedly feel it most important 
that they get-more light on Brit- 
ain’s chances of bringing her ac- 
counts into balance by 1952 and 
if not, what steps are being taken 
to correct this. It is in the answer 
to this question that Canada-U.K. 
—— relations must eventually 
res 

‘Canadians have for some time 
alleged that the British Treasury 
has been considerably less than 
fair in its distribution of dollars 
within the colonial and sterling 
bloc, and that while substantial 
dollar amounts have been spent 
on all major undertakings within 
this area, the British have put the 
screws down to wipe out tra- 
ditional trade patterns such as 


7|Canadian exports to the British 


West Indies. 
Also of importance would be a 


ll arst-hand exchange of informa- 


tion about the future of sterling 
The first limitation here is of 
Continued on page 2, col 3 


Business 


Canadian wheat stocks in store or in transit in North America 
at midnight July 29 totaled 34,799,360 bushels (compared with 36,- 
600,951 the week previous and 55,762,136 bushels on the same date 


of 1947). 


Retail sales in Canada during June jumped 16% over June of 


last year and 1% over May, 1948. Besides, DBS adds, total retail 
trade for the first half of 1948 was 12% over the same period a year 
ago. 

Railway revenues, according to DBS, rose to a new high in May 
of $71,000,800 ($66,864,000 in May of last year). Freight revenues 
went up 7.8% from May, 1947, despite reductions of 5.9% in tons 
carried of 14.7% in revenue ton miles. 

Construction awards during July were up $17.2 millions from 
July, 1947, to $89,791,100; for the first seven months up $171.1 mil- 
lions to $572,826,700, according to Maclean Building Reports Division 
of Hugh C, Maclean Publications. 

Stocks of creamery butter in nine cities of Canada on Aug. 3 
totaled 27,600,000 Ib. (16,334,000 on July 1 and 38,608,000 on cor- 
responding date of 1947), according to DBS. 

anadian sawn lumber production, excluding sawn ties, amounted 
to 504,691 M ft. in May (353,349 M in April, and 448,623 M in May 
of last year). 

Factory shipments of Canadian-made motor vehicles in June 
totaled 23,362 units (as compared with 21,368 in May and 21,137 in 
June, 1947), reports DBS, 

Carloadings on Canadian railways totaled 75,976 cars for the week 
ended July 31 (78,433 in preceding week and 79,011 in the corres- 
ponding week of 1947). 

Canadian gold production amounted to 285,566 fine ounces in May, 
(compared with 286,065 in April and 268,910 fine ounces in May, 
1947), according to DBS, : 
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When you visit coer’ be sure to inspect 
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Lake St. John 
And Brompton 
Profits Higher 


MONTREAL (Staff) — Two 
divisions of the St. Lawrence 
Corp. Group showed substantial 
increases in net profit in half 
yearly ‘reports this week. 
Brompton Pulp & Paper Co. 
showed a 33% increase and Lake 
St. John an increase of 28%. 
St. Lawrence Paper Mills net 
profit was down approximately 
10% ue to a reduction in 
dividend payments received in 
the half year from Lake St John 
Power & Paper Co. 

Earnings per-share of Brompton 
amounted to $3 compared with 
$2.24 in the first half of 1947. 
St. Lawrence Paper Mills earned 
$9.25 per share on the new $6 
first preferred ($10:30),. $6.25 on 
the new second preferred ($7.31) 
and $1.20 on the common ($1.46). 
Lake St. John’s net profit was 
equivalent to earnings of $9.78 
per share on the common. ($7.51) 

Following are the earnings 
statements for the three compan- 


ies for the half-year 1948; 
BROMPTON 1948 1947 
ebesee $8,388, 4 $1, ony oy 
oon. & oe ee ise, 
TAX€D ..ccc.s00 eocccce 
Pension fund” eeececes 


Net profit ....ccosese 


LAKE'ST. JOHN 
Gross earnings .... 
Interest 

So & Gepl, .ccccsees 


ereere seeeereces 


659,029 
10,257 


899,081 


432,000 
nil 
672,651 
1948 1947 
e+ $2,221,392 $1,845,741 
156,968 157,385 
320,339 
676,403 
Net profit scesses 1,067,682 
ST. LAW. PAPER MILLS 1948 - 1947 
Gtoss earnings ne $1,908,053 
Divds. from L. St. John - 367,000 
Tota ecccocece 2,815,027 2,347,053 
Bepr, & *depl. soesee 455, 


eoeeee 629'390 605,000 
Pension fund ssovere 81,067 nil 
Net profit 1,154,561 1,287,053 


+ In; the first half of 1947, Paper 


.|Mills received $108,000 in div- 


idends from Lake St. John which 
represented the full year’s div- 
idend, whereas in 1948 only the 
half-year was paid. In addition 
dividends totaling $259,000 were 
paid to Paper Mills on its hold- 
ings of Lake St. John common 
last year while $148,883 was paid 
in 1948. 

To provide for the cash pay- 
ments to be made to preferred 
shareholders of St. Lawrence 
Corp. arid Paper Mills under the 
recently approved re-organization 
plan, the following dividends 
have been’ declared; Lake 
St. John, declared $2.50 per share 
common; Brompton $1 per share 
common,..both payable Aug, 11. 
In addition St’ Lawrence Paper 
Mills has declared a common div- 
idend of $1 a share payable the 
same date. The Paper Mills and 
Brompton dividend payments will 

o to St. Lawrence Corp: while 
he Lake St. John payment goes 
almost entirely to St. Lawrence 
Paper Mills. 


Future Pattern 
OfU. K. Trade? 


(Continued from page 1) 
course the ability of Canada to 
achieve and ‘maintain an export 
“surplus”. The basis of our 
présent dollar conservation plans 
and our curtailment of credit to 
United: : Kingdom is that we 
couldn’t give away something we 
didn’t have. We are now building 
up a small reserve of U.S: dollars 
by means of the restriction pro- 
gram and by’ having -curtailed 
overseas credits. How long we can 
maintain these restrictions in 
view of the certainty of an elec- 
tion in 1949, and the unpopularity 
of these restrictions is another 
matter. 

Effect of U. S. Prices 

The 1948 wheat crop is almost 
certain to be less satisfactory than 
»| had been hoped earlier. As well, 


-|the terms of trade have been 
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<eeieseiecenieipadlnhpineinpiiiaednmaliitiiecnmneineenitiecipnnincestenaites 
INTERNAL AUDITOR—willing to travel— 

tly with chartered aeccuareats. 
Knowledge a costs and sales su 
(Dartnell — rtunity with Seivate 
enterprise. Box The Financial Post, 
Toronto 3, 


POSITIONS AVAILABLE 


PULP AND PAPER PLANT 
MAINTENANCE ENGINEER 


REQUIRED BY PULP MILL in Q 
Province." We require a man with sound 

and extensive ex- 
perience in the industry with a proven 
record in rr and Organization. 
The sa this opening is very 
attractive and excellent housing is avail- 
able. Apply in Fe ga confidence to Box 
7, The 1 ‘Post, Toronto. 


AGENCIES WANTED 
AGENCIES WANTED 


ALBERTA AGENCY desires additional 

lines, presently calling on peoermnenta. 

and Hardware stores, also carrying 

lines direct to Industrials. Can also 

arrange sales representation for Mani- 

toba and Saskatchewan providing com- 
mission sufficiently attra 


recently: moving against us. 
Réceht increases in the price of 
U.S. steel, coakand oil are said to 
have ‘cut our’ prospective U.S. 
dollar balance by close to $150 
million. This: would be’ offset in 
part by higher prices for news- 
print. etc., but on balance, ‘prices 
have not been moving in our 
favor. 

- The chief objective of British 
policy, it is claimed, will be to 
éxplore ways and means of speed- 
ing a return to “one world” and 
the elimination of the present 
division between dollar and ster- 
ling countries. 

So long as ERP funds continue, 
and assuming these do continue 
until 1951 or 1952, the issue can 
be postponed, But' it cannot’ be 
postponed indefinitely and United 
Kingdom and Canada are two 
important trading nations who are 
anxious -to explore what lies 
ahead and what, if anything, more 
can be done to cushion an event- 
ual return to free convertibility 
of sterling. 

One major issue on which the 
Canadian Government will 
shortly have to make up its mind 
is the nature and size of any pro- 
posed Canadian aid program for 
1949. 

There is only about $200 mil- 
lions left in the overseas credit 
“kitty”, Almost all of this 


.|represents the British line of 
ple/credit. There is nothing left for 


already machine shop, office 
staff ae substantial marketing potential. 
Would undertake light or heavy manufac- 
and would willing to meee 
additional onpital if necessary. Reply Bo: 
6, The Financial Post, Toronto. 


REAL ESTATE 


FOR RENT 


situated in 


other European countries. So it is 
not enough merely for the Gov- 
ernment to decide how this un- 
x} expected loan should be handled, 
There will have to be a very 
important political decision as to 
what, if any, additional aid is to 
be given and what form it should 
take. 

The Cripps talks may have a 


: big part in molding this decision 


for any kind f b sin B 6 » The 
0: U ess, Ox 7 
Financial Post, Toro into, 


—depending on the facts and 
figures produced and the lines a 
policy cleared. 


PRICES 


(Continued from page 1) 


«a few sticks of furniture, and the 


Cc. L. McCOY 


has been appointed general 
freight agent for the Canadian 
National Railways. 


Video Coming 
Next Summer? 


(Continued from page 1) 
tions for transmitting station li- 


$1 censes filed with CBC in May. 


Given this go-ahead two To- 
ronto men who’ve bid for licenses 
say they can get on the air in- 
side eight months, * 

But according to some ‘experts 
it will likely be at least a year 
after licenses are granted, maybe 
longer, before: television really 
starts to get going in Canada. 
This they base on U. S. exper- 
ience, And, they add, merely get- 


ooo ting on the air isn’t enough to 


spark real buying interest in tele- 
vision receivers. 

Pointing again to U. S. exper 
ience they line up two prelimi- 
naries to booming sales. First, 
compelling programs (and few 
are yet available in U. S. where 
television has been going eight 
years). Second, a multiplicity of 
stations serving one area to give 
video buyers a choice for their 
money. 


All this costs big venture 
money at the broadcast end. At 
least $1 million is needed to get 
a station going. Shows cost at 
least 10 times as much as straight 
radio, Station upkeep costs are 
very much heavier, 

For these reasons U. S. sta- 
tions have been treading cau- 
tiously, and most of them are ex- 
pected to show a loss this year. 

So, say the experts, it will be 
several years before Canadian 
television reaches present stage 
of U. S. development. 


That’s the first strike they see 
against the British venture. Then, 
they. point out, ‘there’s, the .ques- 
tion of’ manufacturing ‘standards 
in electrical requirements in sets 
and the Canadian’ . Standards 
Association has yet:to lay down 
its preliminary set of standards 
with which manufacturers. must 
comply. 

. British are Satisfied 


What's fhe British attitude on 
all this? 

They say they’ve made a tho- 
rough survey of the situation over 
the past year and are obviously 
quite satisfied as to their pros- 
pects. They maintain they have 
quite an edge over U. S: ‘and 
Canadian manufacturers, . have 
overcome all the early bugs in 
television set manufacture, 

‘Importantly what they’re offer- 
ing is tailored to this market's 
needs, they state, and competitive 
with U. S, products in every way. 

Cossor television enginéers 
from U. K., for example, have 
been over here since: April last 
perfecting a set for the Canadian 
market. Working it on’ transmis- 
sions from Buffalo ‘and Detroit 
they claim it outperforms any 
Americdn set ‘they’ve seen, 

For one thing it operates equal- 
ly well on either 25- or 60-cycle 
current With, it is claimed, all 
25-cycle flicker eliminated. 


Then EMI is offering a trans- 
mitter specially built for Can- 
ada, is ready to ensure there’ll 
be no delays in servicing and part 
replacement, 


What may well: prove ‘a ‘clin- 
cher in the British sales argument 
is the dollar conservation angle— 
which is believed to be one rea- 
son the Canadian authorities have 
been going slow on television de- 
velopment. The U. S. dollar con- 
tent in any Canadian-made trans- 
mitter or receiver would be ex- 
tremely high in the initial stages 
of production—probably as much 
as 75% per unit, mostly for the 
picture tube. 

The British on the other hand 
would draw on their own parent 
companies in Britain for such 
supplies or manufacture here. 

(And here it should be pointed 
out that the British offerings are 
designed on the assumption that 
Canadian television will auto- 
matically follow American devel- 
opment. There is therefore no at- 
tempt on the part of the British 
to persuade the Canadian auth- 
orities to adopt the British sys- 
tem which differs markedly from 
the American to the point that 
neither country’s receiving sets 
will work with the other’s trans- 
missions.) 

Where do the Canadian radio 
manufacturers stand in the pic- 
ture? 

There are 
thought. 


two schools. of 


like? 

- Fuel and light advanced only 
.2. points, but July fuel increases 
hadn’t been taken into considera- 
tion. The next index will have 
added weight on a new diet of 
$1 to $1.50 a ton for anthracite, 
and 25c to 75c on soft coal. Some 
possibility exists for a new in- 
crease in fuel oil prices. 

Clothing played its part in the 
total with an increase of .6. Prob- 
able increases in worsteds (10%- 
15%) and woolens (5%) would 
take their toll on future indices. 

Home furnishings and services 
showed the only bright spot for 
the future. With excise taxes off 
(The Financial Post, Aug. 7) con- 
sumers got relief on radios, re- 
frigerators, electrical appliances, 
etc. In some cases (refrigerators) 
price cuts had already been offset 
by cost-forced boosts and wash- 
ing machines were on the way up 
(see below), 

The over-all picture isn’t rosy; 
it may get a lot blacker. Since 
August, 1939, the cost-of-living 
index has increased 55.7% (and 
it’s conservative). How much 
higher can it go? In the short 
term, the next few months look 
certain to bring new drains on 
the consumer pocketbook; in the 
long run, only governmental in- 
tervention (as is now being at- 
tempted in Washington), or a 
general business break can bring 
an end to the present trend. 

Washing machine prices took 
the inevitable step this week, as 
the Thor Washing Machine Co. 
announced new price gains — 
effective July 10. A company 
official stated that marching costs 
of steel, labor and supplies had 
forced the increases of $10 at re- 
tail on the combination washer 
and dryer and $5 on the wringer 
type. Others, looking at costing 
sheets, were contemplating new 
boosts. 

Cake and pastry flour looked 
up at a new price tag. Retailers 
showed various brands at in- 
creases of from 7c to 10c a 7-lb. 
bag. 

The new increase was attribut- 
ed. to the high world prices for 
Ontario winter wheat — the soft 
wheat used for this type flour. 
Heavy foreign buying of this 
wheat (unpegged by any contract 
price) has sent.the price to ap- 
proximately $2.30 a bushel, as 
compared to the $2 contract price 
for hard wheat. 

A softening of export demand 
plus this year’s heavy crop could 
make the situation only tempor- 
ary, but at the moment bakery 
firms are contemplating new 
hikes: 

Biscuits and pastries, under the 
burden of. increased costs of 
flour, lard, shortening,.and eggs, 
will probably jump soon. 

Bread prices may rise despite 
government subsidy. The indus- 
try looks toward a Ic boost (24- 
oz. loaf) because of advanced 
lard prices. 


$30 to $50 millions business from 
television in the first year. 

On the other hand, speaking 
for the smaller manufacturer, 
R. A, Hackbush, vice-president of 
Stromberg-Carlson Co. of Toron- 
to and chairman of the Radio 
Manufacturers Association Com- 
mittee on FM and Television, 
thinks the industry should move 
with caution, 

Pointing out that the U. S. is 
still finding plenty of bugs .in 
television Mr. Hackbush told The 
Financial Post: 

“Television is not’going to help 
this industry right now. Sure, 
we've the know-how in Canada. 
But let’s not fly into it. We can 
lose (and in recent months have 
lost) enough money in radio with- 
out losing our shirts in televi- 
sion.” 

Mr. Hackbush figures that the 
least that would be required for 
a small firm to launch a tele- 
vision-production program now 
would be $50,000-$70,000. “And it’s 
impossible to think of spending 
that kind of money just after 
taking the beating we have 
through excise taxes and over- 
production.” 

No details are available of the 
investment figure involved, in the 
plans of the. two British firms 
who will manufacture here. 

Cossor (Canada) Ltd. has leas- 
ed 900 sq. ft. of land from Hali- 
fax city council together with 
another building on the same site 
(within the boundaries of the 
former Provincia] Exhibition). 
Here the company will build a 
laboratory, using the existing 
building for factory space. 


$2 Millions Flow 
— Atlantic Output 


EDMONTON—By end of July 
the Atlantic No. 3 well in’ the 
Leduc field, had produced 865,- 
732 bbls. of oil and value of oil 
marketed was about $2,026,000. 
When refinery purchasers com- 
plete payment for July deliveries 
the Conservation Board will have 
in trust nearly $2 millions. The 
Atlantic Oil Co. was paid $113,- 
769 for what it sold early in May. 


EXECUTIVE 


See Oils, Fats 
Production Up; 
Cut Allocation 


MONTREAL (Staff) — World 
supplies of fats and oils are now 
approximately 33%. below pre- 
war, the Food and Agriculture 
Organization reports. And this 
does not take into account the 
increase in the world’s population. 

_FAO states that there is every 
indication this year that there 
will be substantial improvements 
in the domestic production of fats 
and oils in many countries. As a 
result, the shortage is expected to 
be felt less seriously. More sup- 
plies may also become available, 
if growing and harvesting condi- 
tions in the northern hemisphere 
remain favorable; also if present 
efforts to re-establish production 
in parts of the South Pacific and 
Africa make satisfactory pro- 
gress. 

In -view of this situation, the 
International Emergency Food 
Committee of the FAO Council 
has announced that the tentative 
allocation schedule has been re- 
vised. Originally this called for 
distribution of 3.26 million metric 
tons of fats and oils during 1948. 
It has now been decided to retain 
245,000 tons as a temporary re- 
serve. 

Pending fuller data on 1948 
crops and supply prospects, it is 
recommended that liftings by im- 
porters be limited to 80% of the 
aggregate tonnage specified for 
each country. 


'U. S. Invades 


Western Oils 


(Continued from page 1) 
there should be precautions to 
prevent runaway markets in 
royalties, and other abuses. The 
promoter could be paid for his 
efforts through the issue of de- 
ferred royalties, so that the 
money put up by the public 
would be used for actual work, 
he suggested. 

Public Should Share 

In one case in Turner Valley, 
he recalled that a promoter was 
provided: with an entire section 
(16 well sites) for royalty finan- 
cing. The public took the entire 
risk of proving up the whole sec- 
tion in the drilling of the first 
well, but it only got its share of 
production from that one well. 
In the future, if the public takes 
the big risks, it should get an 
interest in the larger pay-off too, 
he emphasized. 

While much of the favorable 
ground has been taken up by the 
larger companies even well above 
Edmonton, he pointed out that 
there will inevitably be releases 
of ground which will assist the 
small operator to share in the oil 
game. 

As an industry, oil production 
was seen as just about as attrac- 
tive as any in Canada. “Oil in the 
ground is the best inflation hedge 
a man can buy,” he declared. “In 
the United States, they often 
value producing oil stocks on the 
basis of- number of barrels of oil 
in reserve behind each ‘share.’ In- 
Canada, thinking hasn’t develop- 
ed sufficiently for investors to 
pay any important attention to 
this aspect. The increased num- 
ber of uses of oil and difficulty 
of finding ‘it, ‘means that the 
world is very remote indeed from 
any surplus and the oil industry 
has a bright future for’ a long 
time ahead. But let’s have Can- 
adians sharing in the business.” 


INTERNATIONAL NICKEL CO. 
OF CANADA has declared a divi- 
dend of 40 cents a share, payable 
Sept. 20 to shareholders of record 
Aug. 23. 
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AVAILABLE 


BLRBBaRRSRSSBovoBveavbs 


Young executive desires position in the field of industrial 
relations with independent company. Presently employed as 


asst. supervisor of personnel with large corporation. 


Enquire: 


BOX 85, THE FINANCIAL POST, TORONTO 


F, R. Deakins, president of RCA wr 
INSURANCE MANAGER AVAILABLE 


British insurance manager recently arrived with world wide 
experience in marine, fire, automobile, etc., insurance, Available 
for service on this continent or:abroad. He seeks an oppor- 
tunity to show what he can do. Please reply in confidence to: 


BOX 86, THE FINANCIAL POST, TORONTO 


Victor has stated that the indus- 
try will swing into high gear for 
television once Ottawa has ruled 
on licenses; is prepared to place 
a substantial number of receivers 
on the market before the year’s 
send. Mr. Deakins foresees a likely 
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British American Oil Co. — Clar- 
ence Wallace (Vancouver), a director. 

British Columbia Government— 
Gilbert T, Hatcher, director, Bureau 
of Economics and Statistics. 

Canadian Forestry Association— 
Wm. Manson (Winnipeg), chair- 
man, Prairie provinces division. 

Canadian National Railways—C. 
R. Murray, assistant freight traffic 
manager; L. McCoy, general 
freight agent; G. M. Douglas, as- 
sistant general freight agent; A. 
Sutherland, assistant foreign freight 
agent; C. H. Gerneys, assistant 
chief of tariff bureau, Central and 
Atlantic regions; Albert H. Ormrod, 
industrial agent, Montreal district; 
Edwin B. Harkness, industrial 
agent, British Columbia district. 

Canadian Pacific Railway Co. — 
A. S. Dawson, geologist, Calgary; J. 
G. Whimster, assistant development 
commissioner, Montreal. 

Canadian Safeway Ltd.—Walter 
J. Kraft, Vancouver division man- 
ager; Walter J. McCann, division 
manager, Winnipeg. _ . 

Canadian Wheat Board—Clive B. 
Davidson, secretary. 

Carrier Corp—F. L. Quarter- 
maine, assistant treasurer, Inter- 
national Division. 

Commonwealth International 
Corp. — Clarence Wallace (Van- 
couver) a director, 

Dexter Lock Canada Ltd. 
(Guelph)—D. A. Mitchell, presi- 
dent; L. M. Dexter, vice-president; 
E. G. Drewry, treasurer. 


Film Laboratories of Canada Ltd. | 


(and Audio Pictures Ltd.)—C. E. 
Williams, comptroller and general 
office manager. 

Gilson Mfg. Co. (Guelph) — Wm 
Kinnear, supervisor, Toronto and 
district. 

B. F. Goodrich Rubber Co. of 


THE FINANCIAL POST 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finanee, 
Business and Government 


E. A. Warnica (Detroit) a director. 
Prefabricated Home Manufac~ 
turers Institute—Harry 
(Calgary), member: Canadian com- 
yo > 
St. Regis Paper (Canada) - Ld. 
—T. Cecil Davis, comptroller and 
assistant treasurer. 
St. Regis Sales Corp—Norton B. 
Jackson, advertising manager. ~~ 
Union Gas Co, of — 
A. Fleming, supervisor, publie*re- 
lations department (Chatham, Ont). 
Waterloo Manufacturing Co... 
Geo. L, Gillette, a director. : 


ESSEX PACKERS LTD. 
ton, reports a net poet eo of $74,858 for 
ending March 27, 
against $38,143 for previous fiscal 
year. Net earnings were up 66.4%. 
Income tax reserve has been com- 
puted on the basis of a standard 
profit claim applied for and now 
considera 


Net earnings eeeeeeeee 
* eeeeeeeree 
Less: mer 
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Canada—W. J. Russell, Fleet sales | yixe. in 


manager; P. George Cockburn, bus 
and truck tire representative, To 
ronto district. 

Gutta Percha & Rubber Ltd. — 
C, A. Sellers, manager, Winnipeg 
branch, 

Johns-Manville Co. — Leonard 
Williams, manager, Vancouver of- 
fice. 

Montreal Stock Exchange — Roger 
Belanger, a member. 

Pilot Insurance Co. (Toronto) — 
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Movrecis 


working with Canadians in every walk of life since 1417 


BUSINESSES WANTED? 


~ INDUSTRIAL AND COMMERCIAL 


We have many principals with capital 
ranging. from $25,000 to $5,000,000 
and more, interested in acquiring a 
wide variety of businesses. 


Discussion and negotiations . in confidence. 
W. H. BOSLEY:& CO. — . BUSINESS SALES DEPT. 


28 Adelaide St. W., Toronto 
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_ Phone WA. 1031 


FOR A MAN’S LOUNGING 


Soft, luxurious Botany wool cardi- 
gan by Peter Scott of Hawick, Scotland 
. . « easy-fitting, .trim-looking! With 


button-front, 


two pockets. 


Blue, 


brown, maroon or lovat, in sizes 36 
to 44. EACH 11.50. 
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Historian Sees History MadeHow Maturity Won Battles 


Here’s Some Advice for Political Conventions 


How did the Liberal Conven- 
tion in Ottawa last week look to 
a historian? ‘As the first such 
event in nearly 30 years under 
circumstances never before en- 
countered in Canada, does it 
qualify as a truly historical mile- 
stone? Here The Financial Post 
presents an exclusive article on 
the convention by A. R. M: 
Lower, professor of history at 
Queen’s University and author of 
the brilliant history of Canada, 
“Colony to Nation.” 


By PROF. A. R. M. LOWER 

Rule number one for- all big 
public gatherings like a political 
convention should be: “they shall 
be held in a suitable building.” 

Less happy physical surround- 
ings than the Ottawa Coliseum 
could scarcely be devised. The 
Conservative Convention of 1942 
was held in the Winnipeg Audi- 
torium, where the visitors were 
kept in -the galleries, andthe 
delegates themselves permitted 
to pass easily out into the sur- 

nding corridors, where their 
matural desire to chat did not 
disturb the meeting. As as. re- 
sult there- was not the abysmal 
. descent into . disorder © which 
characterized Ottawa. However, 
someone who had seen the Repub- 
licans perform at Philadelphia 
told me that the Ottawa conven- 
tion at its worst, compared with 
Philadelphia, gave the impression 
of “silence in the ranks”: 

Rule number two ‘should’ be: 

“there should be a brass band to 
fill up the intervals”. — 
"- This rule the Conservatives in 
1942 adhered’to: with ‘fair results 
({theugh they added to it the 
Aoubdtful entertainment of purely 
gratuitous eloquence): the Liber- 
al parallel was “resumption «of 
the consideration of resolutions in 
the few moments at our disposal”. 
How much consideration resolu- 
tions got while several thousand 
people were eagerly awaiting the 
result of the ballot (inordinately 
prolonged) may be imagined. 

The physical arrangements, such 
as the loud-spéaker system, were: 
far worse than in American con- 
ventions, but one impression given 
me was that the grip displayed on 
affairs, and.the. intensity of con- 
centration on business rather than 
showmanship were.much greater. 
In fact there- was.no showman- 
ship, and the misguided efforts 
of Paul Martin’s supporters from 
the border region fell flat. No 
one rebuked persons who plaster- 
ed themselves with round card- 
board discs labelled “Martin’s the 
Man: l'homme Martin”, but ‘it 
was no atmosphere for such peo- 
ple: they and their badges gra- 
dually curled up and disappeared. 

s s + 
Mr. King Chooses Role: 
Dominie Talks to Folk 

If there was showmanship, it 
was the showmanship of the Pres- 
byterian Church in Canafia at its 
most solemn moments. 


As Mr. King began his speech 
of farewell, he might have been 
any dominie addressing his folk 
and in effect, if not in so many 
words, he concluded his sermon 
with prayer. That, of course, is 
one of the many characters which 
Mr. King has always been—the 
old Presbyterian minister. It was 
the role he chose for the climax 
of his career and it proved popu- 
lar with his ‘audience, even if that 
did include a large Roman Catho- 
lic minority. 

All the staidness, all the cast- 
iron inhibition of the Canadian 
and the emotion that must rage 
somewhere down inside him came 
together in that scene—applause 
where men may properly ap- 
plaud, at references to the dis- 
comfiture of the enemy, profound 
silence at those passages which 
referred to the innermost meaning 
of Liberalism, for here was wrest- 
ling with the soul, and then, with 
the end, the release of tension in 
loud, enthusiastic but at all times 
decorous cheering. 

T saw one face, which will for- 
ever remain stamped on my 
memory: an elderly clean-shaven 
man, tall, gaunt, respectable— 
but not rich—the very quintes- 
sence of the Liberal. As the 
speaker finished, his emotions ap- 
parently overcame him, his jaw 
fell open and his mouth began to 
twitch but refused to close. Did 
his face register laughter or tears? 
It was hard to tell. It gaped— 
and in such a way as to express, 
triumph, righteousness, the lift 
of the spirit, shame of emotion, 
self-restraint, all at the same 
time, 

No wonder there could be little 
debate from the floor, with such 
people predominating. At the 
height of the Prime Minister’s 
speech, nearly every face in my 
neighbourhood was a blank, but 
the attention was rapt. What was 
going on underneath? I wish I 
knew. But obviously, iron jaws 
cannot relax in the cheerful chit- 
ter-chatter of English or Ameri- 
can debate. So while there were 
a few bold spirits to query some 
of the resolutions, most of them 
went through as a matter of 
course, 

« * * 

The real fight over policy was 
in the relatively small resolu- 
tions committee, but the result, 
as is inevitable, was platitude. 
Yet scarcely a speaker from the 
platform failed to remind the 
audience of the enduring princi- 
plts of Liberalism (which, I may 
presume to remind the reader, go 
far beyond economic individual- 
ism) and there was a reality be- 
hind this, for if a party, or a 
man, sticks to principle, it or he 
will not go too far astray in spe- 
cific policies. 

* * 
Should Aspirants Learn 
To Speak Fluent French? 

The Prime Minister’s leave- 

taking provided one of the two 


the session for the choice of suc- 
cessor. Rumors had swept the 
halls: Martin would be drafted, 
Gardiner had a Gideon’s band of 
devoted men behind him, Mac- 
donald would stand. Then came 
the nominations. Macdonald’s 
name was not put in: this tribal 
chieftain cannot be spared in 
Nova Scotia, it is. said. Martin, 
after a very good reception, re- 
tired. Howe, Claxton, Abbott, 
with graceful words, retired. Gar- 
son, the only: candidate to evi- 
dence a glint of humor, retired. 
The reception of each should con- 
vince even the most inhibited of 
English Canadians that if he is 
going into public life, he had 
better learn to speak French, for 
nothing was clearer than the 
popularity which this gift con- 
veys. 

Incidentally, here add rule 
number three: “English-speaking 
people shall promise to keep quiet 
while speeches are being made 
in French,” for at all such gather- 
ings, from small to large, the 
English invariably display a stan- 
dard of public manners which 
would disgrace a cageful of mon- 
keys. 

* * * 
St. Laurent at His Best 
In Speech of Acceptance 

“Power will make a splendid 
speech and will gain no one,” 
said an old hand, “Gardiner will 
make a good speech and win 
some waverers, St. Laurent will 
make a bad speech—and may lose 
us an election—but he will win 
easily.” 

He was not quite right. Power 
spoke not for himself but on be- 
half of the principles of freedom 
and self-government, which mean 
more to him than a career. It was 
a fitting and courageous gesture. 
Gardiner said nothing in a loud 
voice. St. Laurent, despite his 
reputation, made a very fair 
speech, emphasizing national uni- 
ty: in any case, the speech did 
not matter very much, for the 
man in his honesty and sincerity 
was plain to see. 

Then came the interminable 
waiting until the ballot was 
counted. When the announcement 
was made, the long tengion at 
last was broken. Men with gap- 
ing faces gradually managed to 
get them closed. Strong men did 
not weep, but they shouted. Mr. 
St. Laurent’s speech of accept- 
ance was in fine vein. It was 
easily the best utterance of the 
convention—simple, direct, strong 
no pretence, from the heart. It 
improved with each sentence, and 
its French half was better than 
its English. It was a dedication 
and a very sincere dedication. 
Canada can feel fortunate in this 
man. 

Then the P.M. came forward: 
even he was now relaxed: he was 
another and very likeable Mr. 
King, the man who wins people 
te him, Hands all round! 

Does one dare to say “Le roi 


great @ccasions: The other was! est mort, vive le roi”? 
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In the Liberal Convention 


OTTAWA (Staff) — Youth and 
old-age met and battled here last 
week as the Liberal Party of 
Canada held its first _national 
convention in 29 years. . 

Maturity won most of the bat- 
tles. 

It. won the leadership battle, 
hands down. 

The one “young” man. who 
might have contended, Paul Mar- 
tin, withdrew regretfully when 
he found his chances of success 
were negligible. 

‘The other young men were 
never really in the battle. They 
bowed out, from a long way 
back, in deference to the acknow- 
ledged qualifications for office of 
the Rt. Hon. Louis St. Laurent. . 

Paul Martin has aspired to the 
Liberal leadership almost all his 
life. But, unlike his running 
mates, Douglas Abbott and 
Brooke Claxton, this may be his 
last chance. It is doubtful if Lib- 
erals would stand for a: French 
Canadian twice in a row. Mr. 
Martin didn’t get the breaks. 


St. Laurent’s Victory 


The most satisfactory single fact 
about this convention was the 
huge majority for Mr. St. Laurent 
which piled up on the first ballot. 

On the performance of the 
day, the new leader deserved the 
acclaim. As well, everyone knew 
he was completely sincere when 
he expressed the hope that “no 
one got the impression that this 
was going to be an oratorical 
contest to win votes nor an octa- 
sion for the candidates to put 
forward any’ personal program. 
—the manner in which each per- 
son votes: is his or-her respon- 
sibility, not the responsibility of 
Mr. Power, of Mr. Gardiner, or of 
me. That is a responsibility to 
our fellow members of the Liberal 
party, the responsibility of put- 
ting forth our best judgment as 
to what is most apt to keep the 
Liberal party united and strong.” 

This might not. have been ‘so. 

Mr. St. Laurent was not expect- 
ed to make a good platform show- 
ing. He might have been coolly 
received by English-speaking de- 
legates because of his race and 
creed. He might have expected 
some coolness from Quebec dele- 
gates because of the recent Du- 
plessis landslide. 

But the cheers that welcomed 
the St. Laurent nomination made 
it clear that his victory was cer- 
tain. 

Everything went his way from 
the moment he stood up. No one 
needed to be a ballot counter to 
know what was going.to happen. 
And in the end he received almost 
70% of the entire ballot (848 out 
of 1227) on the first round. Con- 
vincing evidence that Liberals 
from every part of Canada look 
on him as a great Canadian, even 
though they are conscious that he 
lacks political “oomph.” 


‘ ' Gardiner’s Speech 


“Jimmie” Gardiner: with _ his 
“sparkplug” speech looked little 
better than that. He asked for 
the chance to “sparkplug” the 
party. And on his performance 
on Saturday he hadn’t much more 
than a sparkplug to offer. 

Everyone had expected that 
“Jimmie” would make the best 
nomination speech of ‘the day. It 
was the poorest. It wasn’t even 
worthy of a rural hustings—let 
alone a great national convention. 
Twice he had to be tapped on the 
shoulder by Chairman Fogo and 
told about the 20-minute limit. 
The first time was when he 
seemingly wasn’t more than half 
through his remarks, 

On Mr. Gardinegr’s performante 
of last week one can completely 
discount rumors that have been 
circulating here that Mr. Gardi- 
ner (on the basis of a strong 
showing as runner-up to Mr. St. 
Laurent) would make a bid for 
something he has long coveted— 
the post of Minister. of Finance. 

Incidentally, one surprise 
of the convention was the excep- 
tionally warm reception given 
Douglas Abbott when he with- 
drew his name from the leader- 
ship nomination. There is, in this, 
confirming evidence that Abbott 
hasn’t lost as much ground over 
the government’s tax and fiscal 
policy as had been generally sup- 
posed. What’s more, apart from 
a violent initial attack on fiscal 
policy in the Quebec provincial 
caucus, Abbott made surprisingly 
good headway with his own reso- 
lutions covering sound fiscal poli- 
cy and support for the govern- 
ment’s 1945-46 Dominion-provin- 
cial relations program. 

As for the third contender in 
the leadership contest, the old 
guard of free-thinking Liberals 
got spiritual satisfaction from 
hearing “Chubby” Power lash 
out at “a whitewash of the past 
and a blank cheque for the 
future.” Many delegates who said 

“amen” to these bold sentiments 
would like to have followed with 
their support had they had more 
confidence in the “follow through” 
ability of this rough-cast, lovable, 
but unpredictable ex-minister. 

When Will Mr. King Resign? 


est thing that has happened to the 
party in a decade. 

There was, of course, much too 
much deference and lipservice to 
the glories of the past. 


squeezed in one full hour of his 
thirtieth year as Liberal leader. 
This was announced at precisely 
5.45 p.m. (Mr. King had been 
named:leader at 5.00 p.m. August 
7, 1919). 

At 6.00 it was officially an- 
nounced that Mr. St. Laurent had 
won on the first ballot. 


In retrospect, this foible of Mr. 
King for paying’ such meticulous 
attention to anniversaries and his 
numerous “firsts” is nothing for 
anyone to get very annoyed 
abott, After thirty years of ser- 
vice ‘which have added up so 
largely.on the plus side, Mr. King 
is surely entitled to his idiosyn- 
crasy, 

The latest rumor around Otta- 
wa is that a new such “date” now 
looms ahead and that Mr. King 
will hand over the Prime Mini- 
stership on Dec. 29—just 27 years 
to the day since he first became 
Prime Minister of ‘Canada. (He 
Was sworn in’ as Prime Minister, 
President of the Privy ‘Council 
and Secretary of State for Exter- 
nal Affairs on Dec. 29, 1921). 


But there was plenty of youth- 
ful vigor and vitality. | 


Much of this owes its genesis to 
Hon. — Brooke:; Claxton, whose 
youthful McGill University pro- 
tégés kept the meetings and the 
committee sessions on their toes 
repeatedly. At one. stage, «Mr. 
Claxton. had to quell an ‘incipient 
“riot”: of ‘his. brash young ‘hope- 
fuls, singlehanded. Even without 
this, there were plenty ‘of fire- 
works—right from :the opening 
day when. rebellion ‘forced the 
party bosses‘ to permit leadership 
speeches and open discussions and 
amendment of resolutions from 
the floor. 


Although individually the 
young Liberals were lively and 
effective, their collective efforts 
were not, The six-page platform 
of.the National Executive of the 
Young Liberal Federation of 
Canada showed. alarming. ver- 
bosity anda great deal. of im- 

(Continued on page 5) 
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His. strong hands.work the soil of Canada in 
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AND DRIVE IT YOURSELF 


Sales depend on more than a salesman’s ‘‘genius” for sell- 
ing! Is.there a.more important factor in keeping. sales’ 
gtaphs climbing than transportation? Time-saving trans- 
portation that conserves a salesman’s energy and helps 
keep him eager for sales? Thousands now use the coast- 
to-coast Hertz Driv-Ur-Self System, dependable, experi- 


enced in service 24 years. Salesmen, executives, field men, 
etc., travel fast and luxuriously by train or plane, and when 
they arrive fresh, unwearied, make more calls in shiny new 
Chevrolets or other fine cars rented from Hertz! That's 
modern selling that’s meeting the stiffest competition 
successfully! All cars in tip-top condition and properly 
insured, Hertz service is available in any of 350 cities 
throughout Canada, the U.S., Hawaii and Puerto Rico. 
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over 50%. For your convenience the Canadian stations 
shown here are listed under ‘Automobile Rental” in the 
telephone classified section. For free directory and full Herts, Drivurs 
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out of the loud speakers at least 
every five minutes. The pay-off 
was the amazing “happenchance” 
whereby Mr. St. Laurent’s nomi- 
not con- 
King had 
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INVESTMENTS THIS WEEK Saguenay ‘Flec: 


Dominion Bonds’ Prices 


Seen Easier, 


BY JAMES H. JOYCE 

The U.S. Government's. move 
this week to raise the interest rate 
on short-term government bonds 
“as a further anti-inflationary 
measure” has had practically no 
reaction in Canada on the bond 
market, according to Canadian in- 
vestment dealers. 

Short-term Dominion bonds are 
down about 5c a $100 this mid- 
» week. Quotations on middle and 
long-term Dominion bonds did not 
indicate much change for these 
' issues but the tone of the market 
seemed to have eased a shade 
from its firmness of two weeks 
ago. This is particularly notice- 
abie in the middle term issues 
where, although the quotes are 
not much changed due to the low 
level of activity, there is a feeling 
that if a block of bonds came in- 
to the market to be sold, the price 
might move an eighth lower. 

There has been no change in 
the yield rate on Dominion Trea- 
sury bills. The last 91-day issue 
was sold on August 5 ‘to yield 
0.411%—the same price as for 
the previous issue, dated July 23. 

In the United States, Secretary 
of the Treasury, John W, Snyder 
announced that Treasury certifi- 
cates which have carried 1%% 
will be posted in the next offer- 
ing on Oct. 1 at 1%%,. Other 
securities rates will rise accord- 
ingly. Even before then the 
higher interest policy will take 
effect. Some $3.7 billions notes 
maturing Sept. 15 will be re- 
placed with 18-month notes bear- 
ing 13s% interest, which repre- 
sents a substantial increase in rate 
because of the shorter period in- 
volved. 

Secretary Snyder emphasized 


Market Quiet 
arket Qui 
In the week ending August 4, the 
‘Federal Reserve System bought 
$402 millions of U.S. government 
bonds following the purchase of 
some $538 millions the previous 
week, Prices of the longer-term 
20-25-year 242% taxable issues 
have been quoted around their 
support levels. For éxample the 
Treasury 2%%’s due June and 
December, 1967/72 are bid $100%. 

In Canada quotations on the 
longer-term Victory Loan 3% 
bonds are about the same as at 
| the first of the month. Ninth 
Victory Loan 3% bonds due 1966 
are quoted $100.50 bid to $100.875 
asked to yield 2.92% to the 1961 
call date. At this level they are 
about a half a point better than 
their level of last month follow- 
ing the second withdrawal of aup- 
port by the Bank of Canada. Do- 
minion 3% perpetual bonds are 
quoted $99.25 bid to $99.625 asked 
to yield 3.01%. 

There is a feeling, however, that 
trading on all the longer-term 
issues is more apt to take place 
near the middle of the quoted 
prices rather than near the asked 
price, which was the case two 
weeks ago. 

In the United Kingdom gilt- 
edge stocks have held fairly 
steadily around a 3% basis. Bri- 
tish 3% savings bonds due 1965/ 
75 are currently quoted at about 

| £ 100.18 flat which indicates little 
change. 

| Analysts will be watching close- 
ly for further moves affecting in- 

| terest rates in the United States as 


there is a definite feeling that if 
| the long-term rate drops inthe 
| United States, some similar ac- 
tion may be expected in the 
Canadian rate, although there 


that no change would be made|may be a time lag. 
in the government's policy of | eee 
holding down the interest rate on | 
its long-term bonds. Dealers have 
been watching the long-term mar- 
ket carefully in recent weeks as 
the Federal Reserve System has|31, 1948, by including compara- 
been active on the buying side in| tive figures for the previous fiscal 
order to maintain the 242% rate.’ year for the balance sheet and 


Annual Reports 
Dominion-Scottish Investments 

Ltd. has improved its annual re- 

port for the year ending March 


SALES EXECUTIVE AVAILABLE SOON 


Man in early forties with 20 years experience in sales, sales promotion 
advertising will bé available soon because of Government 
austerity restrictions. 


Thoroughly familiar with national sales operations, Branch office 
— market analysis, distribution, etc. Toronto headquarters 


Phone Toronto, HY. 4345 or Write 
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OFFICE MANAGER 


FOR HEALTH & ACCIDENT INSURANCE COMPANY 


Our Sudbury Branch Office has a vacancy for a man with the 
following qualifications, If you have & sound training in insurance 


accounting, and are conscientious, 
P 


and able to write letters with 


ressive, in your early thirties 


and pull; this is your job. If you 


have a knowledge of personnel management, like to meet the public, 


are interested in living and workin 
You would undergo a short sa 
uties. 


before taking on your new 


in Sudbury; you are our man. 


° training in our Toronto Office 


Write full details of experience, giving age, marital status, 


education, salary, etc. to 


BOX 78, THE FINANCIAL POST, TORONTO 
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TAND 


Toronto's Leading 
Real Estate 
Brokers 


|28 ADELAIDE WEST 
WA. 1031 


WANTED 
2,000 to 3,000 square feet of floor 
spoce, heated, well located, must 
be ground floor with shipping 
focilities. , 
Box 69, The Financial Post, Toronto. 


eae cy 
STOTT 
S 


Commercial and Industrial buildings 
and acreoge—city and town homes— 
apartments—farms—summer preper- 
ties—country estates—also Vancou- 
ver, Victoria and British Colombia 
properties. 
TORONTO OFFICES 

Head Ofte — 820 Gay Street—AD. 5661 
Kingsway Office—2632 Bloor W.—LY. 7593 
Worth End OMco—1045 Avenue Rd. MA, 4451 
For nights ond holidays see sales- 
men's names and telephone numbers 
in’ the telephone directory under 
A. E. LePAGE. 


GENTLEMAN’S SUMMER HOME FOR SALE 


Beautifully located on Lake of Bays opposite Bigwin Inn, on main highway, 
spacious home containing 4 bedrooms, living room, dining room, kitchen, and 
bathroom. Modern conveniences, refrigerator, stove. hot water equipment. 
Main boathouse with upstairs party room and verandah. Docks and 2 other 


boat houses. New launch and outboard motor boat. 


Separate maid’s cabin 


and garage. Completely furnished and equipped for immediate occupancy. 
$32,000.00 or best offer. 
Box 81, THE FINANCIAL POST, TORONTO 


eee 


DEPARTMENT STORE FOR SALE 


blished 40 years, two modern brick. buildings, 86 feet frontage, over 
ee feet of floor space, men’s and ladies’ clothing, furniture and 
e 


appliances, situate@ in New 
in Nova Scotia. The 
separately 


the furniture and 


retiring ow 
Store, New sgow, N 


to ill health (coronary thrombosis). 


SPECIALISTS \ 222 ON 
BUYING 
AND SELLING 


Glasgow, a prosperous industrial area 


men's and ladies’ clothing business may be purchased 


electrical appliances 


business. Owner 
Spiro Department 


() 


Ves ype meT 


Bond Issue Sold 


MONTREAL (Staff)—An issue 
of $2.4 millions of Saguenay Elec- 
tric Co. 3%% first mortgage 
bonds has been sold privately, 
the underwriters, McLeod, 
Young, Weir & Co., announce. 
Price for $500,000 series A 10- 
year serials was 103.19 and ac- 
crued interest for equal amounts 
each year. Price of the $1.9 mil- 
lions of seriés B sinking fund 
bonds due June 1, 1968, was put 
at 102.13. 

Proceeds of the issue will be 
used to redeem the 442% first 
mortgage bonds to repay advances 
made by Saguenay Power Co., 
for capital expenditures and 
general corporate purposes, it is 
stated. 


revehue accounts. The _ report 
shows investments classified ac- 
cording to type, geographical dis- 
tribution and nature of under- 
takings but does not give a list 
of the individual investments. 

* * * 

Hudson’s Bay Co. recognizes its 
shareholders as the owners of the 
business by addressing its report 
“to the proprietors.” This is a 
fact which all companies might 
keep in mind when reporting to 
shareholders each year. 


Talk Debenture Issue 
For National Breweries | 

Investment circles are a-buzz 
with the unconfirmed report that 
National Breweries is about to 
enter the money market with a 
bond or debenture offering. It 
is said amount of the proposed 
issue has not yet been decided. 
It will be used for plant rehabili- 
tation, it is believed. Green- 
shields & Co. are said to be un- 
derwriters for the issue. 

At Dec. 31, 1947, National 
Breweries showed a cash position 
of $1.2 millions and investments 
and marketable securities with a 
market value at that time of $4.2 
millions. Working capital with 
investments at book valué was 

| $8.4 millions approximately. 


In addition to plant rehabilita- 
tion, the company may also be 
faced with sizeable cash expen- 
ditures for beer cans in which 
part of its output is now being 
sold, 

The company has also planned 
a new bottling building at Dow 
Brewery and a new brewhouse at 
Dawes Black Horse Brewery. An 
extension to the storage building 
at Boswell Brewery is also being 
completed. Last year $500,000 
was appropriated out of surplus 
for the increased cost of replace- 
ment of certain fixed assets. 

+ ° * 


Feel the de Mares Question 
Not Settled Definitely Yet 

Although a recent report from 
Columbia indicates that the de 
Mares concession of the Tropical 
Oil Co., a subsidiary of Interna- 
tional Petroleum Co., will be de- 
finitely taken over by the govern- 
ment on the expiration of the 
concession on Aug. 25, 1951, in- 
formed circles feel that the situa- 
tion is not nearly as definite as 
the statement indicated. 

Alonso Aragon, the Minister of 


GIBSON BROTHERS 


Established 1910 
REAL ESTATE 
INSURANCE 
& ¢ C7 
SALES AND RENTALS 
COMMERCIAL INDUSTRIAL 
RESIDENTIAL PROPERTIES 
& & + 
PROPERTY MANAGEMENT 
es a ® 
APPRAISALS 


$57 FAY {T. TORONTO | Coeds O6: 


Members Toronto Real Estate Board 


Janitors Are Not 
Managers 

Although @ janitor or superintendent 

can maigtein the building in goed 

physical condition, he can't fix policy 

——knew the market, keep adequate rec- 

ords of take over the responsibilities 


of menegement. That requires a trained 
and experienced organization ef experts. 


Send for booklet describing our 
facilities. No obligation to you, 


REALTORS * 
347 BAY ST. TORONTO, ONT. 


PROPERTY 
MANAGEMENT 


We specialize in the 

management of office 

buildings and apart- 
: ment blocks. 


Chambers & Meredith Ltd. 
24 King St. W., TORONTO 
Plaza 3921 
Member Toronto Real Estate Board 


Atlas Steels 
Sales Up 37% 
Profit Higher 


Sales of Atlas Steels Ltd., Wel- 
land, Ont., for the first six 
months of 1948 were about 37% 
higher than in the same 1947 per- 
iod, President Roy H. Davis tells 
The Financia] Post. 

Reflecting the higher level of 
opérations, earnings for the first 
six months of 1948 will bé sub- 
stantially higher than for the 
same 1947 period, Mr. Davis 
states. Earnings for the first four 
months were $445.527 after pro- 
vision for depreciation and in- 
cqme taxes, or 22.9% higher than 
for the comparable 1947 period, a 
recent prospectus covering an 
offering of common shares show- 
ed 


The demand for steel continues 
strong all over the world and 
consequently ensures a high level 
of operations. Export sales of At- 
las Steels currently are running 
heavier than the usual ratio of 
one-third export to two-thirds 
domestic business. Mr. Davis 
states. 


The major problem facing the 
company at present is the “tight” 
steel scrap situation. The com- 
pany’s ability to continue the re- 
sults shown for the first half of 
this year will depend on its sup- 
ply of steel scrap, Mr. Davis 
stresses. Production this year of 
some grades of steel has been 
curtailed due to the lack of scrap. 
Adding to the problem is the poor 
quality of the scrap being receiv- 
ed and the fact that last June re- 
Strictions were effected against 
the importation of steel scrap 
from the United States. 

Atlas Steels is employing near- 
ly 2,200 workers now as against 
about 2,000 last fall and 450 in 
1939. 


Mining & Petroleum for Colom- 
bia, is reported as stating that 
the government wouid take over 
the properties of the Tropical Oil 
Co. upon expiration of the com- 
pany’s concession in 1951 and that 
any thought of extending the con- 
cession had been abandoned. 
Since this statement was made, 
one informant states it is believed 
that the minister has resigned. 
It would appear more likely 
that nothing very definite will be 
decided by the Colombian Govern- 
ment regarding these properties 


Coca Cola Building - 
Quebec City Plant 


At Quebec City, Coca Cola of 
Canada is starting construction 
of a new $500,000 bottling plant 
on First Ave. near CNR tunnel; 
‘architects Mathers & Haldenby, 
Toronto; contractor Anglin-Nor- 
cross, Quebec. Contract was let 
last week. Coca Cola also is 
building at Kitchener, Ont. 
(foundation in for new plant) 
and is understood to have plans 
for a further substantial building 
and improvement program. 


June Earnings 
Drop Off 2.1% 


For Brazili 
For the first time this year, the 
monthly earnings of Brazilian 
Traction, Light & Power Co. 
have shown a drop from the cor- 
responding month of 1947. 
Estimated net earnings for 
June of $2,186,124 is down 2.11% 
from June of last year ($2,233,- 
245). Although gross earnings 
continued its upward trend—be- 
ing 6.9% higher than the gross 
for June, 1947—operating ex- 
penses for the third successive 
month jumped at a faster rate 
being up 11.70% in June. ° 
Net earnings for the six months 
ended June 30 amount to $12,862,- 
338—up $648,189 or 5.13% from 
the corresponding period last 
year ($12,214,149). The increase 
is equivalent to about nine cents 
an outstanding common share. 
The company earned $3.69 a com- 
mon share in the whole year 1947. 
Figures for June and for the 
six months are as follows: 
June: 1948 1947 
8.470555 1.858165 
6,284,331 5,625,920 
2,233,245 


45,064,993 
32,850,844 


12,214,149 


Iner, 
% 
7.78 

11.70 

$2.11 


7.54 
8.37 


5.31 


Gross earn. .. 
Oper. exp. ... 


Net earn. 2,186,124 

Six Menths to June 30: 
Gross earn. .. 48,461,954 
Oper. exp. ... 35,599,616 


Net earn. 
+Decrease. 


MSE Reports 


Fewer Shorts 


MONTREAL (Staff) — The 
semi-monthly summary of short 
positions of the Montreal Stock 
Exchange shows total short posi- 
tions at July 31 on the books of 


until after it receives the report| member firms at 6,440 shares, in- 
of its three U. S, experts being| volving 36 issues; a reduction of | material, while approximately an- 
8,662 shares from the July 15 other half million tons are indi- 
position and one less issue in-|cated in partially tested areas, 


taken to Colombia to advise it on 
future petroleum policy. One of 
these experts is said to be an au- 
thority on refineries, another on 
production and another on geol- 
ogy. 

Further, elections will be held 
in Colombia in 1950 and it would 
seem likely that whatever admini- 
stration obtains power at that 
time will make the final decision 
in the matter. 

Apparently there are several 
schools of thought as to whether 
the government should enter into 
the petroleum industry directly 
or not. It is also possible that 
with production of crude petro- 
leum declining in the dé Mares 
concession the company might 
not want to continue with the 
concession. It is currently con- 
ducting exploratory work on other 
fields in Colombia. 

ae 


Atlas Steels Welcomes 
Shareholders’ Questions 

Atlas Steels Ltd. sets a good 
example in a letter to all share- 
holders which welcomes new 
shareholders who have recently 
acquired common stock. After 
giving certain information re- 
garding the company, President 
R. H. Davis states: 

“We want you to know your 
company. Please do not hesi- 
tate to write us for any infor- 
mation you may desire. I will 
consider it a personal pleasure 
and privilege to be as helpful 
as possible.” 

Intelligent investment means 
much more than merely putting 
some money into shares of a 
company. For a full partnership 
of capital and managment, inves- 
tor; should know a great deal 
about the company in which they 
invest their money. The willing- 
ness of management to treat them 
as full partners should create a 
greater sense of confidence. 

* * * 


Net Income of 525 U.S. Firms 
28% Higher For First Half 

The combined net income after 
taxes of 525 U. S. firms was ap- 
proximately $2,288 millions for 
the first half of 1948 as compared 
with $1,781 millions in the first 
half of 1947 and $1,931 millions 
in the second half, according to 
a tabulation made by the National 
City Bank and appearing in its 
August letter. The increase.over 
the first half-year was 28% and 
over the second half 18%. 

Despite these increases in the 
totals, about two out of five re- 
porting companies had decreases 
compared with 1947, the National 
City Bank reports. 

Upon the net worth, made up 
of capital stock and surplus ac- 
counts taken at book value and 
aggregating $24.3 billions at the 
beginning of 1948, the half-year’s 
earnings were at an annual rate 
of 18.8° as compared with the 
1947 net worth of $21.8 billions 
and a return of 16.36 on the 
first half-year and 17.7% in the 
second, the study shows. 

Most of the industrial groups 
showed increases in net income 
over 1947, particularly over the 
first half-year. The largest in- 
crease was in the petroletim re- 
fining group. 


volved. 
are: 
Stock: Shares 
Algoma +200 
Ham, Bridge + 100 
Int. Paper —230 


Biggest 


Stock: 
Int. Pete. 


Shares 
—8.118 


Following are the short posi- | 


tions as at July 31: 
Stock: Shares 
Abitibi com. 500 
Do. 142% pf. 200 
Algoma 740 
Aluminium 100 
Asbestos 125 
B. A, Oil 100 
B. C. Pwr. B 100 
Bruck Mills 25 
Can. Cement 
Bldg. Prod. 
Candn. Car 
C. Ind. Ale. B 
CPR 52 
Cons. Smelt. 
Dist. Seagrams 
Dom. Coal 
Dom. Tar 
Dryden 
Fraser Cos. 6,440 
On the Montreal Curb Market, 
short positions totaled 69,148 
shares, involving 31 issues; 43,157 
fewer than at July 15. Major 
changes were: 
Stock: Shares 
Bobs Lake —27,000 
Brown Co. —1,662 
Com. Alco. +1,675 
Donnacona + 300 
E. Sullivan —300 
Eldona —10,900 
Gaspe Oil —200 


Following are Curb Market 
positions at July 31? 

Stock: Shares Stock: 
Bobs Lake 5,500 Gaspe Oil 
Brown Corp. 1,784 Louvicourt 
Buffadison 5,000 Lowney’s 
C. & D. Sugar 25 Macdonald 
Can. Vickers 305 f/acLaren 

Do, pfd. 25 M-Intyre 
Com. Alco. 1,825 Mii‘on Brick 
C. C. Cadillac 7,500 Minn & Ont. 
Cons. Paper 880 §©O'Brien 
Cons. Textile Que. Labrador 
Donnacona 1 
E. Sullivan 1 
Elder 
Eldona 
Fairchild 
Fraser 


Walker G & W 
Hudson Bay 
Int. Nickel 
Int, Paper 
Int. Pete. 
M’sey-Harris 
McColl-Front. 
Mtl. Trams. 
Nat. Steel Car 
Page--Hersey 
Power Corp. 
Price Bros. 
St. Law. Corp. 
Sher.-Wms. 
Steel of Can. 


720 
100 


Stock: Shares 
Louvicourt —1,500 
Macdonald +1,900 
Milton Brick 4-300 
Que. Mang. -+-5,000 
Rand +275 
Sherritt G. 4-700 


Shares 
1,700 
2,500 

625 
10,100 
175 

2 
300 
89 


300 
500 
300 
Ach 
Sherritt Gor. 1,006 
Steep Rock 100 
Turbois 4,500 


100 
300 
1,700 
1,000 
9,200 
200 
290 —— 
69,148 


Oakville to Show 
What It Can Make 
In 35 Factories 


Lipstick cases and shower- 
curtains, smoked turkeys and 
plastics, fluorescent lamps and 
porcelain enamel. These and 
many another new product 
rolling out of Toronto’s neigh- 
bor growth “city” of Oakville 
in ever increasing quantity 
will be shown an expected 
20,000 visitors a month hence. 

Thirty-five Oakville busi- 
nesses on Friday and Saturday 
Sept. 16 and 17 will jam their 
16,000 sq. ft. Victoria arena 
with about 600 ft. of product 
display, and that’s at least 25% 
more exhibitors than in the 
first Oakville industry show 
two years ago (The Financial 
Post, Oct. 12, 1946). 

Sponsor of the exhibition, 
Oakville’s Chamber of Com- 
merce looks for businessmen 
visitors in substantial number 
from Toronto, Hamilton, 
Niagara, Guelph and Grand 
Valley districts and, according 
to D. F. McRae, chairman of 
the committee organizing the 
affair, some may get a profit- 
able surprise in the volume and 
variety of the town’s new pro- 
ducts. Famed for residential 
estates and picturesque coun- 
tryside, Oakville and district 
with about 8,000 people only 
recently has sprung into prom 
inence as a magnet for Can- 
adian workers and industry, 

“a 
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of 21 1,257 shares. 


| 


vice-president; Margaret Burton | 


i Smith, 


~| ment of 100,000 shares at 10 cents a 


Stock Offered 
Of Humar Corp 


For Expansion 


The entry of another Ontario 
industry into the U. S, market is 
seen in the announcement by 
Humar Corp. of its initial sales 
expansion south of the border. 
Distribution facilities and outlets 
have been established in the De- 
troit area and plans call for a pro- 
gressive enlargement of this field, 
President Dennison Denny states. 

To enlarge the scope of its oper-' 
ations, the company is offering 


300,000 of its no par value com- 
mon shares. The price is 40c per 
share for the first 100,000 shares 


and 50c per share for the next 


200,000 shares. 


Humar Corp. was incorporated 
on Feb. 21, 1947, and has acquir+ 
ed all the assets, undertakings 
and goodwill of Millgrove 
Humus Products. Ltd. as well as 
the assets (subject to liabilities, 
approximating $4,000), under- 
takings and goodwill of Bev-: 
érly Holdings Corp. 

(Millgrove Humus Products 
Ltd. is a wholly-owned subsid- 
iary of Norgold Mines, Ltd. Nor- 
gold had acquired leasehold 
rights on certain properties from 
Beverly Holdings in October, 
1940, and after certain prelimin- 
ary. work, commencéd operations 
on or about March 1, 1942, and 
operated the business until Oct. 
31, 1946, At that time the under- 
taking was sold to its wholly- 
owned” subsidiary who operated 
it until the sale to the present 
company.) 

The company is engaged in the 
business of producing and mark- 
eting “Hu-Mar.” “Hu-Mar” is not 
a peat moss but a sedge peat 
which is used as a soil condi- 
tioner, the company explains. 

The main asset of the company 
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Power British Columbia Eleetrie 


Company Limited and its 
subsidiariés provide the 
most extensive system of 
public utility services in 
Western Canada. 


for 

Canada’s 

Pacific 

Coast 
‘ The Company's Bridge 
River project, designed to 
add 186,000 horsepower 
to its hydro electric capacity is considerably 
ahead of schedule and the first of three units of 


this project are expected to come into operation 
in October this year. 


The Series “C’’ Bonds, which we offer as prin- 
cipals, were issued in March, 1948 to provide 
part of the funds required for the Company's 
expansion and betterment programme of which 
this project forms a section. 


British Columbia Electric Company 
' Limited 
334% First Mortgage Bonds Series “C” 
Due April 1st, 1968 
Denominations: $100, $500 and $1,000 
Price: 99 and interest, to yield 3.82% 


Descriptive circular forwarded upon request. 


Wood, Gundy & Company 
Limited 


Toronto Mohtreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 

New York Halifax London, Eng. 


a ne ae ee 


is the large and unusual deposit 
it owns. It is a bog consisting of 
well-humidified sedge peat upon 
a bed of calcareous shells and al- 
kaline earths, under which condi- 
tions the varying reactions be- 
tween these two strata over a 
great number of years have com- 
bined to produce a soil condition- 
ing substance of outstanding 
merit, Mr. Denny states in the 
prospectus. Located in the town- 
ship of Beverly, Wentworth 
County, Ontario, the deposit, ac- 
cording to testing by government 
officials, shows the presence of 
over 1 million tons of marketable 


We are pleased to announce that 
Thomas Ex: Regeis 


is naw associated with our Company, 


and that 


changes shown |the prospectus states. 


“Hu-Mar” was first introduced 


ito the growing public prior to 
M’'sey-Harris —100/| 


| 


1940. Only very limited produc- 


tion took. place until 1942 when 


a broad program of marketing 


res) Was initiated. Following the. war 
100| sales increased materially and the 
i233 | greatest volume of business was 
275|experienced in 1946, it is stated. 


The auditor’s report. shows net 


25|losses after taking depreciation 
825/at 50% of normal rates, for the 
50) period from March 1, 1942, .to 
25 
alte Dec. 31, 1947, the net loss was 
198 |$14,129 and $8,549 for the pre- 


oe = a five months to March 31, 


Dec, 31, 1947. For the nine months 


One of the main achievements 
of the company has been the con- 
solidation of earlier interests 
whereby the burden of royalties 
and interest charges has. been 
substantially reduced or eliminat- 
ed, Mr. Denny states. The losses 
incurred to date are considered 
inherent to the development of 
marketing of a new product re- 
presenting expenditures neces- 
sary in the Sales promotion and 
advertising of Hu-Mar. The com- 
pany is now in a position to take 
advantage of the considerable ef- 
fort and expense on the part of 
the predecessors in establishing 
markets for its products, he 
states. 

With moderate additions to the 
existing plant, the management 
estimates that 10,000 tons yearly 
can be handled and that at that 
volume the operating profit 
should be in excess of $75,000. 

Capitalization after giving ef- 
fect to the proposed financing 
will consist of 1,125,000 authoriz- 
ed, 850,005 issued no par value 
common shares. Of the 550,005 
shares issued prior to this issue, 
315,000 shares are held in escrow 
subject to release as follows: 138,- 
743 shares to Beverly Holding 
Corp. not earlier than Nov, 20, 
1948, and upon consent of, the} 
Ontario Securities Commission; 
176,257 shares pro rata to all 
persons entitled thereto at the 
rate of one escrowed. share for 
each treasury share sold upon 
the consent of the Ontario Secur- 
ities Commission and the direc- 
tors of the company. The remain- 
ing 200,000 shares were issued to 
Millgrove Humus Products for 
discharge of’ its mortgage of 
$26,000 on the lands of the com- 
pany and for the release of the 
royalty payable to it for a period 
of nine years and three months 
from Jan, 1, 1948, of 50c a ton on 
all fertilizer material shipped 
from the lands owned by the 
company. The only shares sold 
for cash were five common shares 
at $1 each. Mattie Holding Secur- 
ities Ltd. is shown as the owner 


Directors are Dennison Denny, | 
president: Henry Jasper Martin, | 


secretary; John Duke) 
Hague, treasurer; and Sydney 
Bernhard Saunders, all of Toronto. 


PEN-REY GOLD MINES has re- 
ceived payment for July 25 install- 


share. 
shares, 


Issued capital is 4,040,005 


| 
| 


. 


Murray M. Kilgore 


has been appointed Manager of our 
Bond Trading Department. 


W ALWYN, FISHER & Co, 
Limited 
19 RICHMOND STREET WEST, TORONTO 
TELEPHONE: ELGIN 1131 


Attention . 


JUNIOR ADVERTISING EXECUTIVES 
Here is an Opportunity 


One of Canada’s largest advertisers in both consumer 
and industrial products has an opening in its advertis- 
ing department for a young, intelligent, hard-working 
creative self-starter, male or female, who has some 
years of practical experience in advertising on a pub- 
lication, in an agency, or with a well-organized adver- 
tising department. Good record of achievement essen- 
tial. Company is growing and excellent opportunities 
exist for increased responsibilities and earnings. 


Apply giving full details of past experience, education and start 
ing salary expected, to 


BOX 80, THE FINANCIAL POST, TORONTO. 
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PROVINCE OF PRINCE EDWARD ISLAND 
REDEMPTION OF DEBENTURES 


Notice is hereby given that the Province of Prince Edward Island 
intends to redeem, for the Sinking Fund pu of the said Province 
only, a portion selected by lot by the Treasury Board of the 4% debentures 
issued on the 15th day of September, A.D. 1941, and maturing on the 15th 
day of March, A.D. 1954, pursuant to the option: for redemption set 
forth in the said debentures, such redemption to be at 101 per cent of 
the principal amount. The said redemption will take place on the 15th - 
day of September, next, A.D. 1948, 

The portion of the said debenture issue to be redeemed on the said 
date has been selected by lot by the Treasury Board and the numbers 
of the said debentures so selected for redemption are as follows: — 


Numbers A-0059, A-0089, A-0133, A-0138, A-0160, 
A-0177, A-0180, A . A-0288, 
A-0303, A-0309, A-0329, A-0341, 
A-0372, A-0447, A-0551, 
A-0574, A-0681, A-0780, 
A-0880, A-0934, A-1008, 
A-1058, A-1128, A-1227, 
A-1230, A-1455, A-1622, 
A-1632, A-1703, A-1864, 
A-1987 


A-1872, A-1950. 
A-1991, A-2001, A-2039, Each For $1,000.00. 
Each For $ 500.00. 


Numbers B- 081, B- 104, B- 124 B- 197, B- 219, 

Holders of the debentures above enumerated are hereby required to 
present their debenture certificates for redemption on the said 15th day 
of September, A.D. 1843, at the principal office of the Bank of Montreal 


in Charlottetown, Prince Edward Island; or Montreal, Quebec; or Toronto, 
Ontario, Canada. 


Debentures numbered as hereunder, drawn for redemption in the 
years 1944 and 1947, have nat, as yet, been presented for payment: 


Number A-1842 sodécbavectadadic te SOC C ee ReHE eee Drawn 1944 
Number’ A-1159 1,000. oN naa mnae +++. Drawn 1947 
Number A-1521 «eee 1,000.00 Drawn 1947 

DATED at Charlottetown this 26th day of July, A.D. 1948. 7 


J. WALTER JONES, ‘f 
Provincial Treasuger, 
‘ oo 
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What’s Job Fair or Exhibition Does 
For Advertising and Sales Managers? 


By WALLACE GILLESPIE 
All geared for these annual 
? 


For fairs and exhibitions: are 
just that — phenomena. Where 
else in today’s business climate 
can you find a promotion medium 
which: 

a. Doesn't employ a sales force 
of its own, yet sells acres of dis- 

play space at rates ranging from 
= change to $1.50 per square 
t. 

b. Is rarely called upon to 
supply factual data (average 
cost of getting a prospect, cost 
per 1,000 admissions at gate, 
ete.) ... yet has hundreds of 
would-be exhibitors clamoring 
for the right to buy. 

The exhibition dollar goes a 
relatively uncharted course, 
whereas the dollar spent in other 
forms of promotion such as maga- 
zine, newspaper, or radio adver- 
tising is aimed with increasing 

i But the apparent 
change in the manufacturer’s 
attitude when he “goes to the 
fair” ’t indicate the relative 
effectiveness of exhibitions as 
merchandizing tools. Instead, it 
shows that, when a firm mans a 
display booth, it is putting em- 
phasis on an altered set of objec- 
tives. 

-One. nationally known firm 
told The Financial Post that if it 
acted solely on a comparison of 
the cost of getting a prospect via 
exhibitions with the cost of get- 
ting one via most other forms of 
promotion 2 oa 2 enter 
another ition. But it does 
enter exhibitions and it will con- 


manufacturers: 

1. Contacts with the ultimate 
consumer, particularly in the case 
of major durable goods manu- 
, whose normal retail 


see that information 


into tangible molds. 

the casual comments of 

exhibition-goers form a pattern, 

reports are prepared which get 

close scrutiny in the design and 
i departments, 

2. Better factory-dealer rela- 
tions. The dealers fee] the manu- 
facturer is “backing up” their 
selling efforts. In smaller.centres, 
the himself often partici- 

community fair; he 

company to handle 

the bigger job at “Class A” ex- 

as the : CNE. 

Though the major firms don’t do 

over exhibition 

beoths they compile “prospect 
are furnished 

dealers. Often the dealers are 

called upon to help out in staffing 


e exhibition is often the 
place where the company 
its full line of products 
the public at one time and 
place. Comparisons result in 
greater consumer satisfaction. 
The resultant decisions, may’ not 
be reflected in the sales picture 
until some menths later. 
4. An exhibition is~- frequently 
a good stage for the introduction 
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since it provides the manufacturer 
an opportunity to judge reaction 
first hand. Prewar, it was cus- 
tomary to schedule the announce- 
ment of new models of many 
household appliances, such as 
radios, to coincide with the dates 
of major exhibitions. 

5. Institutional factors,.such as 
name registration, Many big com- 
panies know it takes persistent 
activity along many’ avenues: to 
accomplish this, and are content 
not to try to track down their 
“exhibition dollar’ any further. 
Sometimes there are public rela- 
tions reasons why a particular 
firm can't stay out of a particular 
exhibition. 

More Seeking Space 

That such. things have real 
value is evidenced by the fact 
that, not only are manufacturers 
coming back for more, but also 
they’re coming back: on-a bigger 
scale. 

For example, Canadian National 
Exhibition at Toronto reports 
that 95% of.the manufacturers 
who booked indoor space in 1947 
are back again this year. Though 
the “Ex” doesn’t prepare any 
special sales literature, it believes 
this must be a reflection of the 
attendance figures it piles up in 
a two-week interval, compared 
with space-rental costs. The re- 
sult: 250 applicants wdn’t be able 
to get indoor space this year; 500 
won't be able to get outdoor 
space. 

And the manufacturers. are 
spending more money on their 
displays than ever. before. Wage 
rates for carpenters and electri- 
cians have mounted and material 
costs are up, but even more, the 
exhibitors are doing bigger 
things. There was a natural ten- 
;dency to do: something big follow- 
ing the wartime absence of 
exhibitions — and the trend to- 
wards more elaborate display is 
continuing, perhaps growing, this 
year. 

Because installation costs are a 
relatively inflexible factor, most 
manufacturers believe that the 
cost per 1,000 visitors goes down 
as thé size of the fair or exhibi- 
tion increases. (The exhibitions 
being compared are not to be con- 
fused with “trade shows” attend- 
ed by people in one particular 
occupational classification. With 
“trade shows,” the cost per visi- 
tor may run much higher than a 
general exhibition, but the par- 
ticipant is rewarded by being able 


COMPANY 


To assist readers in appraising and com 


to pin-point’ his presentation.) 

The technique of exhibition 
display has been much refined 
during the past decade, a survey 
by The Financial Post reveals. 
Here are the major trends: 

1. Construction of permanent 
“backgrounds.” Manufacturers 
secure leases to occupy the same 
position for» several years, and 
erect structures which can be 
easily altered in appearance by a 
new paint job or some other 
superficial change. The greater 
cost is normally amortized over 
three to five years. 

2. Portable exhibits. Often the 
dealer or other “‘on the spot” man 
has only to notify head office of 
the number of square feet in- 
volved and he will be sent an 
exhibit, complete with photo- 
graphs showing arrangement. 
Numbered crates permit one-day 
preparation. 

3. “Live” displays. Washing 
machines no longer stand still; 
they have clothes churning in 
them. Rotating units are used on 
everything from cars to type- 
writers. Lights and waterfalls 
are popular. 

4. Audience participation. To- 
day’s technique is not so much to 
have the salesman demonstrate, 
as to have the prospect come in 
and try out product for himself. 

5. “Walk in” booths. Bigger 
attendance ‘causes aisle conges- 
tion. Where feasible, manufac- 
turers now like to get the pros- 
pect away from the bustle so that 
product’s application can be 
properly discussed. 

6. Specialized display organiza- 
tions. Years ago the carpenter 
went to work; today, the artists’ 
sketches and blueprints come 
first. Before, a couple of sales- 
men were on hand to answer’ 
questions; today young ladies are 
sent to beauty parlor for groom- 
ing before going on duty. 

7, Exhibitors are less “wordy.” 
They’re paying more attention 
to color and lighting, than to sign 
work. Photographs and movies 
are’ employed, tying in with 
“live” attractions. Calibre of dis- 
play work seen at major Can- 
adian exhibitions is said to com- 
pare well with any on North 
American continent. 

8. Simulation of home sur- 
roundings is a trend among home 
appliance people. One of Canada’s 
largest firms in this fieid will 
have three fully-equipped kit- 
chens at the CNE this year. 


REPORTS 


company financial statements, The 


paring 
Financial Post has a uniform method of To erga corporation accounts, Variations 


from the companies’ pu 

PACIFIC MILLS, LTD., Vancou- 
ver and Ocean Falls, B.C., sales dol- 
lar volume increased 8% in the fis- 
cal year ended April 30, 1948, as 
compared with the previous year, 
but this was more than offset by 
increases in costs and expenses. 
Profit, before income taxes, was 
down 16.8%. As a result of lower 
taxes, net profit was off only 3.3%. 

Demand for pulp and paper prod- 
ucts during the year continued to 
exceed manufacturing capacity, but 
water power conditions: at: Ocean 
Falls were inadequate to maintain 
capacity operations and so produc- 
tion was curtailed from late Febru- 
ary to mid-May. Despite ‘this- cur- 
tailment, total tonnage produced of 
140,541 tons was approximately 
equal to that of last year (144,235 
tons),.a result of new installations 
and improvements during the year. 

Total expenditures during the 
year on capital assets aggregated 
$2,711,000 and included the follow- 
in . 


g: 
1, Completion of Martin Inn, 
$826,000. 
oz Other townsite buildings, $100,- 
3. New HP: boiler and turbine, 


4, Paper machine improvements, 
$212,000. ‘ 

5. Kraft mill improvements, 
$109,000. 

6. Logging equipment, including 
roads, $617,000, 

The new high-pressure steam 
generator and 5,000 kw turbine 


Maturity Won 
With Liberals 


(Continued from page 3) 
maturity. ‘It contdined*-no less 
than 39 “whereases.” 

On Friday night, four spokes- 
t@en for this youth federation 
asked permission to speak from 
the floor for three minutes each. 
Their purpose was to protest that 
they were not “fed up” as had 
been reported from another youth 
camp,— the young University 
Liberals. At any rate they made 
a very poor showing and did 
their group and cause little good. 

Perhaps the highlight of the 
pre-nomiination sessions was the 
excellent impression made by the 
two guests from New 
Messrs, Bradley. and- Smallwoo 
Both made salty and worth-while 
speeches—speeches which left an 
excellent taste in the mouth and 
raised Newfoundland stock in the 
minds of all Tisteners. 

In this corinection, many people 
felt it was unfortunate that Mr. 
King followed so meticulously his 
long script in giving ‘his .valedic- 
tory speech. In his anxiety to 
put the record completely straight 
for posterity, he seemed to miss 
the opportunity of a lifetime to 
give out some of his inherent 
humanity and charm which might 
otherwise have “stolen the show.” 


However, it isthe King way to 
be ponderous in matters of his- 
tory. 

And the 1948 Liberal conven- 
tion certainly made history. 


ed reports are footnoted. 


after many delays are now at Ocean 
Falls and it is expected. will be in 
operation by September, 1948. Total 
cost of these units is now estimated 
st $890,000, z 

Improvements effected at the 
Kraft mill are expected to increase 


its: capacity by 30%: 


Effective May 1, 1948, the com- 
pany’s labor agreements with the 
International Brotherhood of Pulp, 
Sulphite & Paper Mill Workers and 
the International Brotherhood of 
Paper Makers were renewed for a 
period of one year. These negotia- 
tions covered wages and working 
conditions at Ocean.Falls and re- 
sulted in a general wage increase 
to all hourly workers at 12c per 
hour or 11%, whichever was great- 
er, up to a maximum of 16c per hour. 
Negotiations for the renewal of 
labor agreements covering the Van- 
couver converting plant, Canadian 
Boxes Ltd. and Northern Pulpwood 
Ltd. are proceeding. 


“There is some indication that 
prices are leveling off, but the de- 
mand for paper products appears 
to be constantly increasing due to 
our country’s expanding economy,” 
President Paul E. Cooper states. 
“Your company is in a strong posi- 
tion to maintain its place as an im- 
portant factor in the industry.” 

INCOME ACCOUNT 
Years Ended Apr. 30: 
Sales e 
Net earnings 
Less: Depr. & amort. 
Depletion . 
Invent. res. 


3 1948 1947 
$17,306,451 $16,046,249 
4,893,694 5,574,930 


. * 


900,000 
,464,4388 1,326, 
Dividend Record: 
$124.29  4$128.14 
6, 6.00 
7.88 48,14 
2.50 ewe 
Paid (old) .«.... 2.00 10.00 
ages on common stock after 4-for-1 
split. 
4Based‘on 1947 net profit of $2,561,325, 
as adjusted in 1948. 


try eae CONS. BALANCE SHEET 
As &t Apr. 30: 1948 1947 


Cash s.ccccoe ecee $688,992 
ete., ‘tec. * 2,461,571 


Surplus for year . Pee. 
Earnings per Share and 
Preferred 


Earned surplust ... 
sinc. ref. EPT 
Tins; ae. Ga hes. oe 325,256 
cludes $2,080,460 inco: . 
os : = me tax adjust 


r . 
Working capital .., 5,913,769 4,255,489 


Duplan Corp. Acquires 
Balance of Binz Stock 


The Duplan Corp. of New York 
has acquired the balance of the out- 


standing common stock of the M. E.| D 


Binz Co. and Valley Dyeing & Fin- 
ishing Co. in exchange for Duplan 
common stock. M. E. Binz, presi- 
dent of M. E. Binz Co. and Valley 
Dyeing & Finishing, announces. 

No change in management of the 
Canadian companies is contemplat- 
ed, M. E. Binz who has been elect- 
ed a vice-president of Duplan, con- 
tinues as president and managing 
director of all Canadian operations. 


HEMISPHERE MINING CO. is 
starting a diamond drilling test of 
the southeast anomaly on its Bar- 
rington Lake property in the Lynn 
Lake area of Manitoba. The anom- 
aly is one of the four outlined in 
recent magnetometer survey com- 
pleted by F. L. McDonald under 
direction of Dr. Arthur A. Brant. 


CLARENCE WALLACE 


of Vancouver, president of 
Burrard Dry Dock Co. and 
Yarrows Ltd., has been ap- 
pointed a director of the 
British American Oil Co. 


Famous Players 
Buys Skyway 
Theatre Chain 


Famous Players Canadian 
Corp. has purchased control of 
Skyway Drive-In Theatres Ltd. 
and now Owns approximately 
90% of the outstanding common 
stock, J. J. Fitzgibbons, president 
of Famous Players Canadian, 
tells The Financial Post. The 
price is not disclosed. 

Skyway Theatres was formed 
early in 1946, with H. B. Housser 
of the Toronto investment firm 
of H. B. Housser & Co. as presi- 
dent, Jack Kent Cooke, Toronto 
publisher and radio station owner 
as vice-president, Also on the 
board were Roy Thomson, Mr. 
Cooke’s partner in publishing 
and radio enterprises, T. R. Har- 
rison and Gordon K. Masters of 
Harrison & Co., R. H. Manley, 
managing director, of Ohio and 
H. W. Long of New York City. 

Last September The Financial 
Post. reported that Albert E. 
Silverwood, chairman of the 
board of Silverwood Dairies Ltd., 
had acquired control of Skyway 
Drive-In Theatres. Famous Play- 
ers has purchased the stock own- 
ed by Mr. Silverwood, as well as 
stock owned by other individuals. 

Three open air theatres are 
operated -by the Skyway concern, 
understood to be the first to de- 
velop such enterprises in Canada. 
The theatres have a 26-week 
season and enable motorists to 
see a show while parked in their 
own Cars. 

The first Skyway theatre was 
opened at Stoney Creek. near 
Hamilton in July, 1946, with a 
capacity of 900 cars charging an 
admission fee of 50 cents per 
adult, children free. Two others 
followed soon after, one at Lon- 
don and the other at Windsor, 
each with a capacity of 700 cars. 

A fourth project was to be de- 
veloped this year in North To- 
veloped this year in North 
York, but has not yet material- 
ized. It will probably’ be 
developed next year, Mr. Fitz- 
gibbons states, with other sites to 
follow. 


T.S. E. Short 


Position Down 


The semi-monthly short posi- 
tion report of the Toronto Stock 
Exchange as of July 30 shows the 
aggregate short positions, elim- 
inating odd lots, on the books of 
member firms, at ‘490,480 shares 
of 120 issues compared with 529,- 
032 shares of 131 issues on July 
15, 

Largest changes in individual 


mining stocks were: 
Stock Shares Stock 

E. Suliivan — Louvicourt 
Eldona —6,200 Normetal 
Eureka —300 North Inca 
Giant Y.K. —1,340 Rupununi 
Int. Uran’m —6,200 Sherritt 
Lake Wasa —3,500 Thurbois 


Only changes of consequence 
in the industrial stocks were 
Abitibi down 500; C.P.R. down 


Shares 
+1,000 
+3,700 
+8,200 
—4,400 
—6,100 


-| 560; International Paper up 300 


and M & O Paper down 550. The 


short position shows as follows: 
Shares Stock Shares 


0 Labrador 4,900 
Algoma Steel 100 Laguerre 5,000 
Amal. Larder 4,000 Lake Fortune 1,000 
Ang. Candn, 500 Lake Wasa 3,500 
Anglo Rouyn 500 Lamaque 100 
Argus Cohp. 17 Laura Secord 275 
Armistice 1,000 
Atlas Steel 50 
Base Metals 10,000 
Bevcourt ‘ 1, 
Brazilian 100 
B.C. Forest Pr. 700 


Louvicourt 
Lunward 
Macassa 
MacDonald 
MacLeod C. 
MacMillan B 200 
Magnet 500 
Malartic G. 1,300 
M’sey-Harris p 130 
Mid-Continent 500 
Mining Corp. 700 
Calmout Oil M & O Paper 200 
Cdn. B . Mylamaque 500 
Cn, In. Alco A Negus 

CPR New Calumet 
Cariboo 


Nicholson 
Cent. Pore. Normetal 
Chesterville North Inca 
Cochenour O’Brien 
Coniaurum Ogama-Rock. 
Cons. Paper Okalta 
Conwest Osisko 
Discovery 
Diversified 
jome 100 
Dom. Coal Pr. 125 
D. Stl. & C. B 1,100 
Donalda 11,600 
Dulama 4,000 
E. Malartic 1,400 
E. Sullivan 10,500 
Elder 2,000 
Eldona 84,700 
Eureka 36,200 
Fam. Players 100 
Fanny Farmer 270 
Giant Y.K. 15,245 
Golden Man. 400 
Gr. Lakes Pap. 200 
Gulf Lead 7,200 
Hedley’ Mascot 500 
400 
1,500 


4,800 
9,400 
1,900 


Buffadison 

Buffalo Ank, 500 
Cal. & Ed. 5 
Callinan 


100 


5,900 
12,000 
500 
500 
3,100 
7,000 
Osulake 
Pacific Pete 
Pend Oreille 
Pen Rey 
Pickle Crow 1, 
Preston E. D, 2, 
Que. Labra. 
Queenston 
Quemont 
Roxana 
Rupununit 
San Antonio 
Sherritt 
Silanco 5 
Silver Miller 1, 
Simpsons A 
Springer St. 
Steep Rock 
Surf Inlet 
Sylvanite 
Thurbois 
Union Gas 


Hollinger 

Home Oil 

Hosco 500 
Hudson Bay 100 
Imp. Oil 100 
Int'l Paper 650 
Int'l Uran’m 11,000 
Joburke 500 
Joliet-Que. 3,000 
Kerr-Addison 1,100 
Kirk. G. Gate 1,000 
Kirkland Lake 600 


200 
United Fuel B 100 
United Steel 200 

entures 300 
Waite Amulet 900 
Walker G & W 25 
Wiltsey Cogh 2,000 
W'nipeg Elec. 675 


Total ..... 490,480 


Monarch Knit. 
Net $157,862 
For First Half 


A net profit of $157,862 for the 
six months to June 20, 1948, is 
shown by Monarch Knitting Co, 
in a semi-annual report to share- 
holders. This was after taxes and 
depreciation and compares with 
$324,981 for the whole of 1947. 
The net is equivalent to $32.44 a 
preferred share and to $1.44 a 
common share. 

The operating profit, before 
depreciation and taxes, but after 
providing for interest of $25,125 
on the funded debt, amounted to 
$441,286 (1947 six months’ aver- 
age was $462,170). Depreciation 
and write-offs amounted to $148,- 
425 and provision for income 
taxes to $135,000. 

The plant expansion and mod- 
ernization program has_ been 
,continued with expenditures 
made during the six months ap- 
proximating $138,000, Vice-presi- 
dent and General Manager K. L. 
Markon states. Additional equip- 
ment is on order. ' 

The world inflationary tenden- 
cies affected the company’s op- 
erations, Mr. Markon states. 
Costs continue to rise whereas 
the selling price of the company’s 
product did not increase as rap- 
idly. Seasonal ordering by cus- 
tomers is more pronounced than 
in the immediate prior years but, 
anticipating a normal fall de- 
mand, inventories at June 30, 
1948, of $1,762,508 reflect produc- 
tion therefore, he states. 

Capital changes consisted of 
the redemption of 134 shares of 
preferred stock and the reduction 
of $60,000 in serial debentures 
which matured on April 1. 

The balance sheet shows cur- 
rent assets at $2,775,658 at June 
30 and current liabilities of $1,- 
032,595 which left working capi- 
tal of $1,743,063. ($1,747,954 at 
Dec. 31, 1947.) 

Since June 30, 1948, the com- 
pany’s tax position in respect of 
several prior years has been clari- 
fied in a manner which directors 
consider satisfactory, a footnote 
to the balance sheet states. The 
resulting: adjustments have not 
been reflected-in the half-yearly 
statements, but the liability for 
taxes on income shown at $472,- 
174 at June 30, 1948, will be re- 
duced, 


Montreal Loco 
Earnings Seen 


36c For Half 


. MONTREAL (Staff) — A net 
profit of about $250,000 for the 
first six months of 1948 was indi- 
eated for Montreal Locomotive 
Works by the half yearly report 
of the parent American Locomo- 
tive Co. This would equal 36 
cents a common share, 


Dividends paid by Montreal 
Locomotive to American Loco- 
motive during the six months 
exceeded American Locomotive 
equity in the net profit by $18,111. 

During the six months, Mon- 
treal Locomotive paid dividends 
totalling 40 cents a share; a total 
of $280,000 on the 700,000 com- 
mon shares outstanding. With 
American Locomotive holding ap- 
proximately a 57% interest in 
Montreal Locomotive, it is esti- 
mated that dividend payments to 
American Locomotive for the half 
year totaled approximately $160, 
000. 


If the $18,000 excess of divi- 
dends over American Locomotive 
share in the net profit is de- 
ducted, it would indicate approxi- 
mately $142,000 as American Lo- 
comotive share, or 57% of net 
profits. On this basis net profit 
of Montreal Locomotive’ for the 
six months would be upwards of 
$248,000, or roughly 36 cents on 
a per share basis, it is believed. 


At the annual meeting in 
April, chairman of the board 
Duncan W. Fraser told share- 
holders that the production 
schedule for the last quarter of 
1948 calls for a much higher 
level of output. Since that 
time it has been announced that 

ontreal Locomotive has received 
a new order for 60 steam loco- 
motives for the Indian govern- 
ment. In addition, it has an order 


000} on hand for 20 1,000-hp Diesel- 


electric locomotives from Cana- 
dian National Railways. 


It is recalled that Mr. Fraser 
told shareholders that output for 
the first quarter of 1948 was at 
a low level due to irregularity of 
incoming orders. This in large 
measure is reflected in the com- 


500] paratively low net profit show- 


ing of the company in the first 
half of 1948, it is believed, 


Atikokan Grows Fast 
Wants Big Road Link 


Canada’s youngest local trade 
body—the newly-formed Cham- 
ber of Commerce in Northern 
Ontario’s iron-famous Atikokan, 


oo| Where engineers .drained Steep 
00} Rock Lake to bare rich ore— 
00 | already has undertaken a crus- 


ade. Atikokan, with a population 


-| nearing 1,500, doesn’t want its 


roadbuilding project on the pub- 
lic works depression shelf and 
the Chamber of Commerce is 
urging a 1949 start on construc- 
tion of an 82-mile Atikokan- 
Shebandowan link as first step 
toward a Lakehead - to - Fort 
Frances highway. 


C.P.R. Declares 


Dividend But Says 
Not R.R. Earnings 


Directors of Canadian Pacific 
Railway Co. have declared a divi- 
dend of 2% (50c a share) on the 
ordinary capital stock in respect 
of the year 1948 payable October 
1, 1948 to shareholders of record 
Aug. 23, 1948. 

In its announcement the com- 
pany states: 

“The directors desire to point 
out that railway operations for the 
first half of the current year have 
contributed nothing to the pay- 
mentof this interim dividend. Con- 
tinuing increases in the cost of 
materials and supplies, and heavy 
increases in wages (retroactive to 
March 1) which alone will aggre- 
gate annually $27,200,000, or more 
than the net railway earnings for 
the previous year, have complete- 
ly offset the increase in freight 
rates which became effective on 
April 8. An application for a fur- 
ther increase in rates became im- 
perative and application has now 
been made to the Board of Trans- 
port Commissioners for a 20% in- 
crease including an interim in- 
crease of 15% pending final dis- 
position by the Board.” 


6 Mos. Report 


For Donnacona 


MONTREAL (Staff) — Net 
profit of Donnacona Paper Co. 
shows a slight decrease in net 
profit the first six months of 1948 
compared with the same period 
last year. 


President L. W. Michael states 
the surplus for ‘the first six 
months of 1947 is shown as $627,- 
598. Year-end adjustments for 
this period, particularly in re- 
spect of pulpwood and taxes, re- 
duced this to $500,086. He added 
that the surplus. shown for the 
1948 period was not expected to 
require adjustment. 

Net profit for the six months 
of 1948 was $665,088 ($683,848) 
which represented earnings on 
the common stock of $1.61 ($1.67) 
after preferred dividends. If the 
1947 figure is adjusted as above, 
the comparable per share earn- 
ings would have been $1.33. 
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Strip Mining Plan 
For Highwood? 


MONTREAL (Staff) — Favor- 
able progress is being made in the 
financing arrangements for the 
Ford Highwood Collieries Ltd., 
The Financial Post is informed. 
Proceeds of the proposed bond 
issue will be used to build a 50- 
mile railroad and develop the 
property 60 miles southwest of 
Calgary. 

Coal from the Ford Highwood 
property has been ‘under actual 
test in certain locations in north- 
west United States, The Post is 
told. As a result of the favorable 


‘reaction, it is stated that there 


should be no. difficulty in find- 
ing an outlet’ for the company’s 
production there, 

It is also reported that arrange- 
ments are being made to move 
strip mining equipment to the 
property. The problem of find- 
ing 50 miles of steel rails for the 
laying of the railroad from the 
mine west to Okotoks, Alta., to 
join with the CPR, has been met, 
The Post is told. 


THOMPSON MINES confined 
operations to survey of claims and 
establishment of camps in 1947. 
Current assets were $3,579 and lia- 
bilities $333 at Dec. 31. 


$1,000,000 


TORONTO 


Nfld. Surplus 
$1.5 Millions 


Down in 4 Mos. 


A 3.7% drop in net revenue, 
together with a 6.8% increase in 
expenditure forthe first four 
months (ended July 31, 1948), of 
the current fiscal year has cut 
Newfoundland’s surplus 30% 
from the same period of previous 


year, to $3,573,108 ($5,107,117). 


Results show: 


Apr.-Jaly 

ae 
Revenue (Net) Dollars Only: 
Customs ..... ececse 8,347,157 
Posts & Tels. ..... 550,596 
Assessor of Taxes , 17,685,423 
Natural Resources , 190,599 


Other Revenue ... 1,051,000 
coos 17,824,775" 17,156,288 


Expenditure (net) including sterling: 
General 10,734,808 11,400,317 


Apr.-Jaly 
1948-49 
$ 

6,963,026 
555.359 
8,174,733 
169,308 


Canada Electric Company, Limited 


4% First Mortgage Sinking Fund Bonds 


Lo be dated August 1, 1948 


Series “B”, due 1968 


i 


Tognature August 1, 1968 


We offer these bonds as principals subject to prior sale 


Price: 100 and accrued interest 


A copy of the offering circular will be furnished on request 


Royal Securities Corporation Limited 


Montreal Toronto Halifax Saint John 


Quebec, Ottawa Winnipeg 


Calgary, (Vancouver (Charlottetown Hamilton St. John’s, Nfld. 


to and from 


Regular, Frequent CANADIAN FREIGHT SERVICES 


VENEZUELA 


COLOMBIA 
PANAMA 
COSTA RICA 
GUATEMALA 
BR. HONDURAS 


DOMINICAN REP. HAITI 


*occasional calls 


Sailings from Montreal (is season), - 
Saint Jobn and Halifax (year round). 


Leading MONTREAL and QUEBEC 


M.V. “Benny’’t, loading Montreal 17/21 August, 


completing 
August for La Guaira, Ven.; Curacao, N.W.1.; Maracaibo (Leake Ports), 
bey Barranquilla, Col. 
.V. “Apolie’t, loading Montreal 19/26 Septm completing Quebec 27/23 
Guaira, 


Sept. for La 
Barranquilla, 


Loading MONTREAL, 
8.8. “Shakespeare 


Park”, losding Montreal 


Ven, ; Curacao, N.W.I.; Maracaibo (Lake Ports), Ven.; 
¢ Refrigerator space 


QUEBEC and SAINT JOHN, N.B. 
August 30/Sept. 4, loading 


Quebec 5/6 Sept., completing 


Ven; 


Saint 
Prince, Haiti; ee D.B.; La Gusira, 


Leading . MO) 


NTREAL 

8.8. “Sunavis”, or substitute, loading Montreal 10/14 Sept. for 
tiago de Cubs; Belize, Br, Honduras; Puerto Barrios, Guatemala; 
**]f sufficient inducement offers 


c.Z, 


** San- 
> Cristobal, 


for West Coast of South and Central Americs on through 
Cristobal, 


Cargo accepted 
bills of lading with trans-shipment 


at c.Z. 


Carriers’ option to proceed vig other port or ports in any order to lead oF 


discharge cargo and/or bunker. 


Central Ontario Agent:— 
A. O. Minshall Co. Led., 


Room C-30, 


Toronto. Tel.: — 


, Windsor Area 


Agent:— 


Gerald T. Murdock Co. Led., 
Building 


Wiadsor. 


el,t == CHerry 1850 


For further information, apply ter 
Terminals Led., 
1700 Sun Life Bidg., Montreal. 
Tel.: BElaic 1571 
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The Editorial Page 


Where Do We Stand? 


When Defense Secretary Forrestal comes to 
Ottawa this week from Washington, he will dis- 
cuss with Defense Minister Claxton, other cab- 
inet ministers and senior officers of the armed 
forces “matters of mutual interest.” 

That is, according to the announcement, pro- 
viding arms for the Western European union, 
standardization of these arms among the British 
Commonwealth and the United States, military 
strategy in Canada’s Arctic region, bases in 
Newfoundland, and so on. 

But a question that might well be on the 
agenda, too, is the matter of recruitment for 
active and reserve forces in Canada. 

Mr. Claxton has just announced that an “all- 
out” campaign is to be launched next month 
to strengthen’ our army, navy and air. force. 
Evidently the drive put on during the past 
several months has not had much success, de- 
spite the almost wheedling newspaper adver- 
tisements and radio plugs which went on day 
after day. These seemed to give the impression 
that the cushiest job these days was to be in 
uniform; and the emphasis put on pensions 
almost made youngsters feel like old soldiers 
put out to pasture before they got through 
reading or listening. 

The defense minister says that only one man 
out of five who volunteers is accepted; the 
others are turned down because they cannot 
meet the educational and other standards. Does 
this mean that the standards are too high? 
Would it not be better to take in some of the 
lads who meet all but educational requirements 
and let them finish some of their work in army 
training schools. Some preliminary steps have 
been taken in this direction. Junior or senior 
matriculation may be a handy guide, but is it 
safe to assume that a youth who couldn’t master 
Latin declensions or chemical formulas won't 
make a good soldier, sailor or airman? 

Both the United States and Britain have 
definite and clear-cut policies about compulsory 
service in the armed forces. 

We still shy away from mention of compul- 
sory military training in Canada because of pos- 
sible repercussion from French Canadians. Is 
this inevitable? Is it not because the situation 
has- been exploited at every opportunity by 


Nothing Left But the Label? 


Thirteen years ago this summer the late 
William Aberhart and his assorted band of fol- 
lowers were stumping Alberta in the interest 
of some funny policy they called “Social Credit.” 
If elected they promised utopia. All industry, 
especially the banks and financial institutions 

were to be taken over, and out of the general 
credit to be created there were, for a start, to 
be monthly dividends of $25 for every adult, 
with fatter and more frequent disbursements 
hinted for later on. 

Of course when he suddenly found himself in 
power after the August, 1935 election, Mr. Aber- 
hart discovered that the preaching of Social 
Credit and the implementation of Social Credit 
‘were two very, very different things. One 
difficulty was that nobody seemed to under- 
stand ~. hat Social Credit really meant, and the 
importation of some highly expensive inter- 

» preters from abroad only complicated things. 

A little weird legislation was put through 
only to be tossed out by the supreme court. In 
the end all ideas of Social Credit pretty well 
petered out as well as the most vocal supporters 
of the new creed. But the name persisted. 

A government still solemnly calling itself 
Social Credit was re-elected in 1940 and 1944. 
That is the label its supporters are using again 
in this election though they are even less sure 
of what it really means than Mr. Aberhart and 
his original followers in the campaign of 1935. 

Originally Mr. Aberhart may have had some 
hope or intention of really putting Social 
Credit into force, but certainly his successor 
Premier Manning has not shown much enthu- 
siasm about it. The half hearted attempt 
of Mr. Aberhart almost wrecked the credit of 
Alberta and his successor has had to work too 
hard to restore that credit to be inclined to risk 
it again. 

But that is not enough. If Mr, Marfning, as 
most people believe, has not the slightest inten- 
tion of reverting to the original policy of the 
Aberhart group then he should be honest and 
repudiate the name too. If he did, it would 
greatly simplify matters for the perplexed 
voters of Alberta and a few other sections where 
the name is used. Such a step would also end the 
time-wasting nonsense of so-called Social Credit 
parliamentary members who, every so often, 
seem to think: that they should make a fresh 
attempt to explain a policy that after 13 years 
no one has ever been able to define. 

Some Albertans say the Manning bunch gives 
reasonably good government, that there is no use 
in disturbing them. 

What such people must never overlook is that 
Social Credit as spouted by its zealots particularly 
in the Dominion House remains a zany, dangerous 
creed. 


It Cost More Just the Same 


Canadian wheat prices advanced 45 cents a 
bushel last month. In normal times this would 
have meant at least a cent jump in the price 
of a loaf of bread. But in these days of a 
government wheat monopoly, times are not 
normal and the natural law of supply and 
demand is not permitted to function. 

So we witness the miracle of bread prices 

ing unchanged, while the main ingre- 
dient in that bread soars almost 30%. 

Of course in our Dominion tax bills next year 
we will pay this 30%, plus a substantial addi- 
tional amount to cover overhead. But this 30% 
won't be labeled an increase in bré&d prices. 
That might upset our sacred official cost of 
living index. It will be called a subsidy to 
wheat growers for wheat used in domestic 
flour. 

On the approximately 50 million bushels 
used annually for that purpose, the direct cost 
of the subsidy will be $22.5 millions and there 
will be several millions more to cover book- 
keeping and distributing charges and plain red 
tape. 

It is a crazy system, this slapping on of a 
subsidy, every time bread threatens to rise, and 
in the end it won't fool anybody. Consumers in 
this country are not all children and every one 
of them in some form or another pays taxes. 

When prices rise as they have on wheat, it 
would be far simpler, cheaper and more sen- 
sible to let these rises be passed along directly, 


oe 


intended to honor. 


. 
narrow-minded factional leaders whose sole aim 
was to gain and keep control over people in their 
communities? 


The choice of Mr. St. Laurent as Liberal 
leader and Prime Minister raises the hope that 
his international point of view will have an 
effect on French Canadian thinking in this 
direction. Already, as Minister of External 
Affairs, he has made extremely important con- 
tributions in extending Canada’s political hori- 
zons. His declarations on foreign policy, the 
most definite ever made, and the work he has 
done to promote the very co-operation which 
Mr. Forrestal and Mr. Claxton will proceed with 
next week, have been accepted proudly by 
Canadians all across the country. There has 
been no critical rea¢tion, no isolation talk that 
we should stay in our own backyard and mind» 
our own business. Indeed, the’ success of his 
work has been hailed as much in Quebec as in 
Washington and London. 

How can Canada expect to co-operate in a 
North Atlantic or Western Europe defense union 
if we are not willing to have a service policy 
that will ensure our being able to turn out, when 
needed, adequate forces of properly trained 
soldiers, sailors and airmen? 


Canadians will want to see their country par- 
ticipate in this union as a major partner, with 
a major voice in the making and carrying out 
of plans. The fact that our navy and air force 
were among the top three in the last war has 
got us used to regarding: our nation as “top 
drawer” in these affairs. 


But if we expect to be accepted on this basis 
in the North Atlantic bloc we must be pre- 
pared to pull our weight with strong, well- 
equipped forces of men, if it.is men we are called 
on to furnish. It may well be that with our high 
production potential, the most important job 
for Canada is supplying arms and equipment 
rather than troops. Or some specialized type of 
defence, such as in the Arctic or the North 
Atlantic. 


In any event, ‘the country as a whole should 
know what’ the policy line is, what it has been 
committed to by its leaders. In that way we 
can all work better together to create a strong 
peace, 


instead of this childish and expensive sugar- 
coating through a subsidy. , 

For months the Government and the wheat 
growers have known that wheat prices were to 
rise 45 cents a bushel under the British con- 
tract on July 31. The sensible thing to do was 
to explain this rise to Canadian consumers. 
And while they were at it, the Ottawa politi- 
cians might have also told Canadian consumers . 
that they would still be getting wheat for their 
bread at 50 cents per bushel below the world 
price. But that is another story. 


* They Don’t Miss a Trick __ 

The Russians are nothing if not thorough in 
their world-wide operations of obstruction and 
infiltration. Their machinery can be adapted 
simultaneously to a big project like the Berlin 
blockade and a $50 a month squeeze play against 
a former Soviet national now living in Canada. 

A Canadian recently married a Russian 
divorcee who came to this country with her 
parents before the war. The couple confirmed 
the validity of the Russian divorce through 
External Affairs at Ottawa, but the decree itself 
did not arrive until after the wedding. 

It was delivered by an External ’ Affairs 
official who also brought along a message from 
the Russian authorities. 

The gist of the message from the Moscow 
government was that the wife “no doubt having 
the usual feelings of a mother would wish to 
contribute, say $50 a month in Canadian funds, 
to the support of her son in Russia and while, of 
course, the people of the Soviet had plenty of 
everything, perhaps she would also care to send 
gifts to her son every now and then.” 

Wisely, she is doing nothing about it. This is 
a well-tried Russian trick for getting people in 
their clutches. If she did pay, the ante would 
merely go up and up, and eventually she would 
likely find herself blackmailed into being a 
secret agent. 

Since then, the husband has discovered that 
the Russians are building up a report on him— 
how much he earns, how he lives, how he spends 
his money, what he does in his spare time, how 
influential his position is. ; 

It was Igor Gouzenko who testified at the 
Ottawa espionage trials that he was able to un- 
cover only one of seven Soviet spy rings in 
Canada. We must remember that. 


Celebrate Them on Monday 

Circulating among Canadian trade associa- 
tions is a resolution calling upon the Dominion 
Government to have all national holidays cele- 
brated on a Monday. It also asks that if there is 
any addition made to the present list in the 
future, these either be fixed for a Monday or a 
Friday. This is a sound suggestion and it should 
be heeded. 

The present hit or miss system’ when Empire 
Day or Dominion Day may come in the middle 
of the week has really nothing to commend it. 
There is little historic significance about the 
actual dates we use now. The first originally 
honored the birth of Queen Victoria — who died 
almost half a century ago—but has since been 
largely changed to Empire Day. While the BNA 
Act did come into force on July. 1, that date does 
not coincide with the culmination of confedera- 
tion, which is the real event the holiday is 
Even-our major religious 
holidays, since the reform of the calendar in the 
18th century, no longer coincide with the 
original dates. Rg 

Suppose some ‘time in the future, when the 
outlook for permanent peace looks a little more 
promising, we decide to set aside a date for 
commemorating the end of war. Which would 
we choose? The old Armistice date on Novem- 
ber 11, VE Day in May or VJ Day in August? 
The sensible thing would be-to select a different 
date entirely, tie it definitely to peace or the end 
of war, and fix it for the nearest Monday in each 
year. 

Aside from the very considerable dislocation 
for industry and business when a national holi- 
day falls in the middle of the week, there is a 
most important human factor. Added to the 
weekend, the extra day gives a real break and a 
chance to get away from routine, to the average 
worker and his family. Coming in the middle 
of the week it is merely a day when one stays 
around home rather than going to the office or 
plant. 


/ 


Holiday 
Seratch Pad 


AT A RECENT business lunch- 
eon each guest found beside his chil- 
led grapefruit a tiny box tied in gay 
red ribbon. Inside was a mechanical 
pencil with a gadget top which, if 
you ‘remembered to set each month 
and you already knew what day it 
was, would tell you the date. It was 
a neat little job, only marred slightly 
by an advertising message, and the 
name of the firm throwing the party. 

In a few weeks most of the reci- 
pients would have turned over the 
pencil with its advertising message 
to some more mechanical son, 

But before the novelty ‘had worn 
off all traces of the advertising had 
disappeared. Whether modesty on 
the part of the donor was responsible 
for the magic or merely a poor paint 
job we are not sure. 

- - a 


IF SOMEBODY comes posing as 
a reséarch man and inviting you to 
spend the next hour or two answering 
questions about the more intimate 
details of your amatory life, don’t just 
take his word for it that he works for 
Kinsey. The Report Man isn’t sa far 
in any case interested in Canadians. 
But posing as Kinsey interviewers 
and probing deep into the affairs of 
willing innocents is a growing sport 
among American hellions. 

ot * * 


BEER BEATS BOOKS. After long, 
elaborate negotiations, a book pub- 
lishing -firm assembled a gang of 
plasterers to start on the long-awaited 
refurbishing. Soon the gang depart- 
ed — across the street. Over there, 
too, there was work for them. The 
seduction that ‘took them away was 
the offer of free consumption of the 
company’s product, beer. The book- 
man is staying awake nights think- 
ing up retribution. 

* o * 


CANADA'S SAVILE ROW, group 


‘of exclusive’ King Street merchant 


tailors in Toronto, is feeling the pinch 
of increased costs (of English wors- 
teds and Scotch tweeds) and higher 
wages like everyone else. We were 
highly flattered to receive a cRaste 
announcement from Lloyd Bros., one 
of the leading tailors, that they had 
been forced to put their prices up. 
Their business suits now cost $150, 
director $160, morning $180, dinner 
$185, dress $195. Topcoats are $130 
up; overcoats $160 up. Trousers are 
$40 to $45, C. J. Lloyd told us prices 
were up less than 50% gover 1939, 
while average pricé¢s in the trade are 
up 75% to 100%. It costs him $105 to 
$108 to turn out a $150 suit; in New 
York or Chicago the selling price 
would be $225, in Hollywood $250, 


WE'VE OFTEN BEEN irked while 
window shopping to find the price 
tag of some interesting item deftly 
turned so it couldn’t be read no mat- 
ter how we craned. We always sus- 
pected this was a dodge tg lure us 
into the store. It turns out this is a 
mild form of burglar insurance, Fur 
thieves smashed a store window the 
other day and “selected” the most 
valuable coat in the window — a 
natural wild mink. They were guided 
by the $5,500 price tag, prominently 
displayed. 

* s 

A NEWSPAPERMAN we know, side- 
walk superintendent of considerable 
experience, spent several noonhours 
lately supervising construction work 
on a street-widening project. He got 
quite a bit of tan from this work but 
no callouses. He did, however, ac- 
quire a new item for his collection of 
curious signs. This one, unpunctuated, 
read: SLOW MEN AT WORK, 


TRADITIONALLY, August is the 
time of doldrums in the news busi- 
ness, the time of “dog days.” Our 
morning paper bore this out the other 
day. Five stories featured dogs: 


BAGGAGEMAN LEADS DOGS _ LIFE 
CHASING MAN'S BEST (?) FRIEND. 


MISSES DOG, HITS POLE, 


DOG WENT TO WAR WITH MASTER 
CAN’T LIVE AT STANLEY BARRACKS 


DOG DIVERTS BEAR FROM WOMEN 
HUSBAND IS CLAWED BY SECOND. 


PET DOG HELPS TO AWAKEN BOY IN 
TIME TO GIVE FIRE ALARM. 


The dog days indeed!’ Another item 
about a man who made canine noises 
when the waitress brought the check 
was headed: 

MEAL CHECK BRINGS BARK FROM 

CLIENT, 


* * * 


WE'RE ALL FOR the drive of in- 
come tax collectors to make sure they 
get all that’s coming to them and 
almost every week the news reports 
success in catching tax chiselers. Un- 
doubtedly their efforts are going to 
sharpen a good many consciences. 


There must have been red faces at 
this one. A man was brought into 
court on the charge of failing to file 
tax returns. He swore he had. The 
income tax men coildn’t prove he 
hadn't. He left the court with a light 
heart and a happy whistle. 


While Napier Moore, regular writer of 
Seratch Pad, is on holidays, authorship is 
by. the editorial staff of The Post, 


Stop Me if — 


“How romantic, meeting your wife at 
a dance.” ‘ 

“It wasn’t. She thought I was at home 
with the kids.” 

+ * + 

A young Scotsman went to the tele- 
graph office one morning and wired a 
proposal of marriage to his sweetheart. 
After spending the entire day and part 
of the night waiting, he was finally re- 
warded by an affirmative reply. 

“If I were you,” suggested the operator 
who delivered the message, “I'd think 
twice before I'd marry a girl who kept 
me waiting all day for my answer.” 

“Na, Na,” replied the young Scot, “The 
lass who waits for the night rate is the 
lass for me.” 


ee 


Cartoon by Grassick. 


“THEY SAY HE STUDIED ABROAD.” 


f 


Post Scripts 


RMA-RCA Chief 

Frank R. Deakins, new president 
of the Radio Manufacturers Associa- 
tion of Canada, has been closely asso- 
ciated with the development and ex- 
pansion of the 
radio industry in 
North America 
for the past 20 
years and more. 

President of 
RCA Victor since 
1944, with head- 
quarters in Mon- 
treal, he has 
been with that 
organization in 
Canada and the 
United States 
since 1930. He 
joined the pa- 
rent company in 
Camden as assis- 
tant to the presi- 
dent, was vice-president in Montreal 
from 1932 to 1934, returned to Camden 
as manager, engineering products de- 
partment, and in 1938 was appointed 
vice-president of the American com- 
pany. 

Deakins was born in Jasper, Ten- 
nessee, in 1893, and went to Pryor 
Institute there, before going on to 
graduate in electrical engineering at 
Alabama Polytechnic Institute at 
Auburn in 1914. He was with General 
Electric at Schenectady for the next 
15 years before joining RCA. From 
1928 to 1930, he was sales manager of 


MR, DEAKINS 


GE’s radio department. 


The new RMA president is married 
and has three children, One of his 
sons is a Philadelphia doctor, the 
other a student at Clarkson College 
of Technology, Potsdam, N.Y. His 
daughter, Janet, attends Trafalgar 
School in Montreal. 

Deakins’ chief hobbies are golf and 
fishing. He is a member of the St. 
James’s, Royal Montreal Golf, Seign- 


iory and Pontiac Game clubs. 
* * + 


Hopes to be Premier 


Two years ago Joseph Robert 
Smallwood became convinced that 
the best answer to the problem of his 
country’s future prosperity was for 

= Newfound- 
land to become 
a part of the Do- 
_minion of Can- 
ada. At first he 
was almost a 
: voice crying in 
the wilderness, 
E but by hard, 
Ppersevere 
ing work he 
turned the idea 
into the strong- 
est force in the 
land. 
Smallwood, 
known as “Joe” 
to a host of 

MR. SMALLWOOD trteidei: Sakae 
most as many enemies, was born in 
the small Newfoundland village of 
Gambo and received his early educa- 
tion in the tiny schoolhouse there. 
Later he completed his education at 
St. John’s. Married, with two chil- 
dren, he is 48 years old, short, slight, 
with energy to burn. 

He was born restless. Starting ear- 
ly in life as a journalist, he went on 
to become a labor union organizer. 
From there he entered politics in the 
days when Newfoundland was still a 
Dominion. His politics are Liberal. 
He started off as campaign manager 
for Sir Richard Squires, one of New- 
foundland’s' better-known former 
prime ministers. In 1932 he stood for 
election to the House of Assembly, 
but he was snowed under. 

It was very different in the elec- 


“tion for the National Convention two 


years ago when he rolled up the big- 
gest majority in Newfoundland’s his- 
tory. 

When the Commission of Govern- 
ment was appointed in 1933, Small- 
wood went back to writing, acting as 
an organizer of co-operative societies 
on the side. During this period he 
wrote several books dealing with dif- 
ferent aspects of Newfoundland’s his- 
tory and way of life. The best known 


of these is the two-volume “Book of 
Newfoundland” which he edited. 

Shortly after it was published he 
went into radio with a program he 
called the “Barrelman.” He was the 
whole show, writing and producing it 
with the object of “making New- 
foundland better known to New- 
foundlanders.” The program collected 
and aired odd bits of history, tall tales 
of the fishing ground, and generally 
eulogized the country. For seven 
years it was the most popular pro- 
gram on the Newfoundland network. 

Came the war, Smallwood quit his 
program, spent a few weeks publish- 
ing a newspaper which folded due to 
lack of capital, then started a pig 
farm at Gander, supplying the mighty 
airbase with pork all through the 
conflict. 

Then from London came the Com- 
monwealth Relations Office's decision 
that the Commission of Government 
had finished its job and it was time 
for a change, so the circle was com- 
plete and Smallwood went back to 
politics again as a member of the na- 
tional convention. 

Since the start of the convention 
Smallwood has had time for nothing 
else. He talked, ate and slept politics. 
He still does. He reads a lot and loves 
Statistics, but, strangely, the simplest 


» Percentage problem can mix him up. 


One of the oddest things about his 
political life is what has been called 
“Smallwood’s second time luck.” The 
first time he tried to persuade the na- 
tional convention to send a delegation 
to Ottawa to discuss confederation, he 
failed miserably; the second time, he 
suceeeded. The first time he tried to 
get confederation on the referendum 
ballot paper, he failed again; the sec- 
ond time he succeeded. The first re- 
ferendum ballot resulted in no major- 
ity for anyone, the second time con- 
federation won. 

With his immediate aim won, 
Smallwood is supposed to be taking 
a rest, but he is still talking and act- 
ing politics with an eye on the future. 
He is aiming at the premiership of the 
new province, and the way things 
stand now many expect he will get it. 

° * 


He’s a Hosteler 


Harry Morison Lay is a young 
Canadian in a comparatively new 
Canadian business — tourism. Re- 
cently appointed controller of The 
Chantecler Hotel 
and a director of 
The Chantecler 
Hills Estate Inc., 
at Ste. Adele, 
Que., he believes 
resort - hotels 
have a fine op- 
portunity right 
now to help cor- 
rect. imbalance 
in our trade 
with the United 
States. He also 

says that Cana- 
dian resorts 
should be first 
to promote 
greater travel 
by Canadians within Canada. 

Born at Barrie, Ont., Lay is a great 
grandson of William Lyon Macken- 
zie and a son of the late H, M. Lay 
and the former Janet King. His 
mother is sister of Canada’s Prime 
Minister. 

Lay finished high school at Barrie 
just in time to join the RCAF in 
1939. He served on the east and west 
coasts, Alaska and Newfoundland. 
Leaving the air force as a squadron 
leader, he went back to school and 
this year graduated in arts from Uni- 
versity of Western Ontario. 

One of his strongest beliefs about 
his new job is that there is more to 
tourism than the encouragement of 
travel; that vacationists’ demands 
must be met, the customers satisfied. 

His work leaves little spare time to 
indulge hobbies, but one of his favor- 
ites is painting. He also holds a com- 
mercial pilot’s license and takes an 
occasional hop over the Laurentians. 

His wife and three small children— 
Helen, Janet and Alison — also claim 
some attention, Lay is married to 
Margaret Adele Thompson, 


MR. LAY 


What Others - 
Are Saying 


Editorial of the Week — 
New Wearer. for Laurier’s Mantle 


Vancouver News-Herald 

The Rt. Hon. Louis St. Laurent as the new 
leader of the Liberal Party and eventually the- 
Prime Minister of Canada has no easy task ahead 
as the successor of one who has been in his own 
odd, mystic, far-seeing, compromising way a giant- 
among politicians of modern times at least—Prime 
Minister Mackenzie King. 

It fits in with the Canadian scheme of things 
that the mantle of Laurier which has been worn 


. for the last 29 years by one from English-speaking 


Canada should now pass to the shoulders of a 
French Canadian. This is so from the viewpoint 
of not only of party advantage but the ideal of 
national unity. ‘ 


Mr. St. Laurent takes on the responsibility of 
re-establishing the Liberal Party in the confidence 
of all sections of Canada. It has traditionally been 
the boast that the Liberal Pa was more na~ 
ional in its outlook and in its representation than 
other parties, Of late, however, fthere have been 
ominous signs that this national front might be 
denied. The party°and the nation now turn toe 
Mr. St. Laurent to#remedy the defects. 


Other People’s Views 


IF YOUNG MEN with education prefer civilian 
to military employment, comments the Montreal 
Star, the Department of Defense will have to take 
steps to make the Armed Forces even more attrac- 
tive if the new recruiting campaign is to be suc- 
cessful. “This would in turn cost more money. Let 
the fact be mentioned now lest those who advo- 
cate a great increase in our defense strength later 
on complain about the cost and the high level of 
taxes. We cannot have it both ways. In matters 
of preparedness we must be prepared to meet 
head-on not only those who call us war-mongers, 
but also those who complain that the defense they 
demanded costs a lot of money.” 


* CANADIANS ARE GRATEFUL for the re- 
moval of austerity excise taxes, states the Van- 
couver Province, but are frankly cynical about the 
Government’s motive. “We can’t help feeling the 
Liberal setback in Quebec and the Libéral leader- 
ship convention have a lot more to do with it than 
economics. Obviously the Government had to get 
rid of its special excise taxes; they failed to con- 
serve Canadian dollars and helped to inflate the 
cost of living. But why it dilly-dallied over their 
removal until the eve of the Liberal convention 
is someth§ng to puzzle both economists and politi- 
cian& The Government’s economists, the ‘brain 
trusters,” have had their way for a while and they 
have not improved the Government's political 
health. Now the practical politicians are having 
their innings. Those innings may not be to¢ suc- 
cessful. We don’t like the idea that issues of na- 
tional importance are being settled on the basis of 
village pump politics any more than we like the 
idea that they are being settled on the basis of 
high-handed economic experimentation.” 


COALITION IS NOT the answer necessary to 
meet the challenges of the CCF, maintains the 
Montreal Gazette. “It is clear that if a coalition | 
is formed at any time except when there is one 
clear objective accepted by all the community as 
in the stress of war, the Government therefore 
acts on a policy which all could agree on, The 
points on which there are sharp differences are 
ignored, though often they are the most urgent 
and in the end the most important. Experience 
has shown that men seldom have the mental grasp 
to find a policy which really brings together the 
best elements in policies prompted by the various 
points of view. Therefore it would seem better 
to let those points of view become the working 
policies of different parties, each of which has its 
turn in promoting legislation for the good of the 
nation. Political progress as events have shown 
is best made not by the merging of parties in a 
coalition, but the recognition by each party not 
only of the points of view for which it stands 
itself, but those represented by the other side.” 


The Financial Post — 


Member Audit Bureau of Circulations 
Member Business Newspapers Association of Canads 


A weekly newspaper presenting in a popular-man- 
ner reliable information —— investments, busi- 
ness and national affairs in Canada. 

DOUGLAS M. GOWDY, Manager 

RONALD A. McEACHERN, Editor 
Charles C. **ilne, Gordon L. Smith, associate editors; Clive BH. 
hattoe, truction industries editor; Gordon M. Grant, 
- iene ebnor: James H. Joyce, investment editor; Donald G. 

MacLean, insurance and ban tor; 

industrial relations editor. Assi: ts: C. A. 

Dack, Paul Deacon, W. P. Gillespie, N. J. 

eates. 

Ottawa: Kenneth R. Wilson, 260 Irving Avenue, 8-0847. 
Montreal: Howard Gamble, Dominion Square Bidg., MA. 2331, 
Corporation Records: Margaret Fitzgerald, Winnifred Flanagan, 


Patricia Gazley, Mary Hill, Hazel Ho Albert G. 
Grace Leaman, Fraser Martin, Margaret iderwin, Ww 

L. Miller, Naomi O'Grady, Marjorie Scammell, Dorothy J. 
Smeltzer, Claude H. Taylor, J. BR, Wilson. 

Librarians—Ruth C. Margeson, Jean Reid. 

Austin A, Weaver, advertising manager. 

Melville M. Greig, circulation and promotion manager. 

Advertising Service: Reg. V. Nicholls, 

Montreal: Murray R. Chipman, eastern manager. 

Subscription Terms: Single copies, 15e. Yearly: In Canada ané@ 
British Countries (except Australia) $5; Kustraiie, U.S.A, 
Mexico, Central and South America, France, Spain, $6; other 
countries, $7. 

Advertising Rates: Single insertion, $4.90 per inch. Contract 
terms upon request. 

Authorized as second-class mail, Post Office Department, 
Ottawa. 

Other Publications and Services of the Financial Post 

CORPORATION SERVICE, A. C. Bowman, manager. 

Special service for investors, $1.50 per company a year; come 
plete service $23 monthly. 

BUSINESS YEAR BOOK. Yearly $2. 

SURVEY OF CORPORATE SECURITIES. Yearly $2. 

SURVEY OF MINES. Yearly $2. 

SURVEY OF OILS. $1. 

DIRECTORY OF DIRECTORS. Price $8. 

Printed and Published by 
MACLEAN-HUNTER 
Publishing Company Limited 
481 University Avenue, Toronte 2 

JOHN BAYNE MACLEAN “HORACE T. HUNTER 
Founder and Chairman oe 
FLOYD 8S. CHALMERS THOMAS WSE 
Executive Vice-President Vice-President and Treasure’ 

Other MACLEAN-HUNTER Pablications: 

NATIONAL MAGAZINES: Maclean’s Magazine, Chatelaine, 
Mayfair, Canadian Homes and Gardens. 

USINESS NEWSPAPERS: Canadian Advertising, Canedias 

w soumanane Modern Power, Canadian Printer and Publisher, 
Canadian Trade Abroad, Industrial Progress, Canadian Ship- 
ping, Canadian Automotive Trade, Canadian Aviation, 
and Truck Transport, Hardware and Metal, Canadian Grocer, 
Drug Merchandising, Canadian Bookseller, Canadian Sta- 
tioner, Canadian Paint and Varnish Magazine, Painting 
Decorating Contractor, Le Prix Courant, General Merchant, 
L’Epicier, Sanitary Engineer, Canadian Hotel Review, Foun- 
tains in Canada, Plant Administration, Style, Men's Wear 
and five business publications in the United States and 
Great Britain. 

OTHER SERVICES: Canadian Press Clipping Service. 

Other MACLEAN-HUNTER offices: 

MONTREAL Centre 2: Dominion Square Bidg., Marquette 233%, 

NEW YORK 18: 522 Fifth Ave., Murray Hill 2-768a, 

CHICAGO 6: 309 West Jackson Bivd., Harrison 7890. 

LONDON: Maclean-Hunter Limited, Sun Life of Canada Bidg. 
ae Square, London S.W.1, Cable Atabek. Whitehall 
6642-3, 


is 


Aug. 14, 1648 





The Provincial Roundup 


UBC's First Lawyers: [First 
class to graduate from University 
of British Columbia's Law School, 
was called ‘to the bar before Chief 
Justice W. B. Farris in Van- 
couver — 52 students, including 
43 exservicemen and two wo- 
men, History was made when 
Dean George F. Curtis of the Law 
School was also admitted to the 

_ bar, without being required to 
comply with the usual require- 
ments — the first time such a 
concession had been granted by 
the Law Society since its forma- 
tion more than 60 years ago. 

Communist at Bar?: One mem- 
ber of the graduating class was 
not immediately admitted to the 
bar. The Law Society deferred 
decision on the case of Gordon 
Martin, a Labor Progressive can- 
didate in the last provincial elec- 
tion; agreed, after prolonged de- 
liberation, to allow Norman Lit- 
tlewood, 25, said to be an admit- 
ted Communist, to be enrolled as 
a law student. Both applicants 
had declared themselves ready to 
take the barrister’s oath “to bear 
allégiance to the King, and to do 


BUSINESS 


JULY 


GOVERNMENT FINANCE (millions of $) 


ino.) eeee 


Dividend payment index (5) ... 
Money oe (millions $) ..ss- 
NEWSPRINT ~~ ened 
ra’ 


: 4. aa LOADINGS 


eaeeeeeeee eer 


Manutecturing . 
Payrolis dune 1/41=100) (2) . 


RAILWAYS—(000's omitted) 
«week July = eees 
C.N.R. gross rev. (June) . 


IRON AND STEEL (000’s omitted) (May) 


193.3 
289.6 


89,791 
1,100 


my utmost to make known, any 
treason or conspiracy.” Martin 
said, however, he had refused to 
answer questions as to his poli- 
tical beliefs: “I do not believe the 
Benchers have authority to in- 
quire into anyone’s politics.” 
& - * 


Alberta 


173 in Field: A field of 173 
political sprinters strained at the 
barrier this week end, awaiting 
the starting gun next Tuesday. 
Social Crediters, seeking a fourth 
term in office, were contesting 
every one of the 57 seats; CCF 
51; Liberals 49. Independents, 
who had run 36 candidates in 
1944, now had only nine in the 
field ¢in 1944, Liberals and Pro- 
gressive Conservatives had run 
under the Independent banner). 
Labor Progressive Communists, 
with 30 starters four years ago, 
now had only two, Three Inde- 
pendent Social Credit-ers were 
among other heterodox entrants, 
Eight women were candidates, in- 
cluding one member of the last 
House, Mrs. C. R. Wood, Social 
Credit, Stoney Plain. 

While still refraining from tak- 


THIS WEE K 


MAY 


271.8 
144.1 


APR. 
196.2 
9 


JUNE 


233.2 
194.9 


Year Ago 


220.6 
185.9 


247.8 
247.4 
236.9 


280.6 


279.7 
267.2 
247.3 
273.3 


196.9 5. 165,7 
3,970 ‘ 3,777 
103.1 101.0 
. 105.6 


226.5 
160.6 


222.2 
160.9 


153.3 135.9 


179.6 
197. 
164.0 
% 
Change 
47.0 
os 3 
6.4 
22 —102. 6 
+4.2 
+7.2 


+ 42.6 
+ 20.9 


1,912 
1,041 


exp 
sales iJume) (4 
Hog sales (June; (4) 


403 
122. 
7 


"prod. 
sGold prod. ) (May) .. 
Passion Good Wari.) (Apr) 


ee cen tn 5 ag OUTPUT (000,000' 
Total monthiy kw.h. 


> 
So 
a 
a 


FOREIGN TRADE cayman “ ”» 
(May! 


BE 


eeeterertoe 


— 
BS 
— 


en (June) ., 
OTHER yt FACTORS (000, 
Shoe prod. ( ° 
Cigarette cons. eel (June) ... 


(1) sone . oe 1935-39= 100, 
{2) All industries. 
sNew items for week. 


11,194 
120.0 


con @ 


#83 82 


2 
$s 
apa we 


21, 057 
95.9 
336.3" 


107.0 
5.9 


356 
375 


1,126 
269 
Omitted) (May) 
3,917 d 


240.3 
272.7 


omitted) 
3,277 


1,211 


(4) Total at yards and peaete, 
(5) Nesbitt, Thomson, etc. 


ing sides on the question of pri- 
vate or public operation of rural 
electrification, Premier, E. C. 
Manning pledged that the Gov- 
ernment would accept the voters’ 
verdict in next week’s plebiscite 
“as an inescapable obligation and 
responsibility.” He also denounc- 
ed as “an insult to every urban 
voter,” a CCF demand that only 
rural residents be allowed to cast 
ballots on the plebiscite. 


Fight Second Freight Boost: 
Premiers of Social Credit Alberta 
and Socialist Saskatchewan were 
in agreement for once, in opposi- 
tion to the railways’ application 
;for a second freight boost of 20% 
‘(to offset recent wage increases 
of 17c an hour), Said Premier 
E. C, Manning: “An increase ap- 
proximating 45% of the rates in 
force last March, would be ab- 
solutely disastrous to the eco- 
nomy of our province; we will 
fight to the last ditch, to prevent 
such a burden being placed on 
our people.” Premier T, C. Doug- 
las: “Adding insult to_injury — 
any such further increase would 
only further aggravate the in- 
equalities of the present freight 


rate structure,” 
~ 7 * 


Saskatchewan 


Cabinet Revamped: Closing his 
cabinet ranks after last June’s 
election, Premier T. C. Douglas 
handed extra duties to several 
ministers. Municipal Affairs Min- 
ister J. H. Brockelbank became 
Resources Minister, and Recon- 
struction Minister J. H, Sturdy 
took over Social Welfare and Re- 
habilitation (replacing, respec- 
tively, J. L. Phelps and O. W. 
Valleau, defeated in June), Co- 
operatives Minister L, F. MclIn- 
tosh a the Municipal Af- 
fairs portfolio, in addition to his 
own; Labor Minister C, C. Wil- 
liams took over the extra post 
of Provincial Secretary, formerly 
held. by Valleau, Provincial 
Treasurer C, M, Fines took over 
administration of the Govern- 
ment Insurance Office, also for- 
merly administered by Valleau; 
and Scottish-born James Andrew 
Darling of Watrous entered the 
cabinet as Public Works and 
Telephones Minister, a new port- 
folio. Net result: a cabinet of 11 
members, instead of 12, as pre- 
viously. 

Truckers “Disappointed”: An 
interim increase of 5% in truck- 
ing rates, was granted by a gov- 
ernment commission to the Sask- 
atchewan Motor Transport Asso- 
ciation, which had applied for an 
interim boost of 12%, a perma- 
nent one of 21%. The commission 
reported itself unablé to make a 
final finding as yet, since it had 
“considerable difficulty in getting 
full information from certificate 
holders.” It had made clear to 
all truckers, it stressed, that all 
information of a financial nature 
was to be treated as confidential, 
and would not be made available 
to competitors or to the public 
The commission found there had 
been some increase in operating 
expenses, but felt this had been 
partly offset by increased volume 


“‘let’s ask the Family Herald” 


The number and variety of questions that Family Herald readers 
ask each year would fill several volumes. 


Questions pour in from every corner of rural Canada. Théy come 
from teen-agers, youngsters, rural housewives and seasoned 
farmers. They ask about everything from poultry raising and 
needie-work, to old songs and legal matters. 
What's more, most of these rural folk, 
have no other convenient source of 
information than the Family Herald! 


When a magazine gets that kind of confidence from its readers, 
it becomes more than a magazine. 


It becomes a vital part of their everyday lives! 


That same confidence penetrates deeply into the advertising 
columns to get steady results for the consistent advertiser, 


For the record, the Family Herald received 
132,020 enquiries from its readers during 1947. 


Herald =Weekly Star 


CANADA'S NATIONAL FARM MAGAZINE 
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CANADA 


D. A. MITCHELL 


has been appointed president 
of the: newly formed Dexter 
Lock Canada Ltd., at Guelph. 


of traffic. Secretary-manager 
Cliff Gamble -of the SMTA, “very 
disappointed” at the award, said 
truckers’ costs had _ increased 
more than 40% since 1935. He 
charged the Government’s own 
transportation line from Prince 
Albert to Lac la Ronge, was al- 
lowed rates 21% above those of 
private truckers. 

* * a 


Manitoba 


Nurses, Greatest Need: Provin- 
cial authorities, though reluctant 
to look Ottawa's $1.8 million 
health grant gift horse in the 
mouth, felt that it was top heavy 
on the construction side — for 
which purpose’ approximately 
$769,000 was earmarked. Manito- 
ba’s greatest need was additional 
funds for training of nurses; it 
hadn't sufficient to staff existing 
hospitals adequately. The prov- 
ince has already pledged itself to 
pay dollar for dollar with the 
Dominion on hospital construc- 
tion, up to $1,000 a bed for ordin- 
ary patients, $1,500 a bed for 
chronic disease cases. 


Biggest Flood Bill: The prov- 
ince faced its heaviest flood dam- 
age bill: $571,631 required to re- 
pair trunk highways and main 
market roads, plus heavier main- 
tenance costs for at least two 
years to come. The provinee un- 
dertook to pay $443,300, includ- 
ing $12,000 to rebuild the high- 
way used by Carrot River Valley 
settlers; municipalities would 
make up the balance. 

- * * 


Ontario 


Rockcliffe for Royalty?: Ot- 
tawa’s Board of Control was 
studying “a gift fit for a king” — 
a proposal to transfer 19-acre 
Rockcliffe Park to the Crown, as 
a site for a royal residence (in 
the light of a recent intimation by 
Prime Minister King, that the 
King and Queen’ might soon 
spend part of each year in Can- 
ada). Generously wooded and 


;|beautifully landscaped, the site 


overlooks Ottawa River, and 
commands an unparalleled view 
of the Gatineau hills; is valued 
at an estimated $2.5 millions. The 
Federal District Commission at 
present holds a 99-year lease on 
the land; but it was suggested 
this could be adjusted, if the gift 
were decided upon. 


Arbitrate Fruit Prices: Dead- 
lock over prices for 1948 plum 
and pear crops, fruit growers and 
canners of the Niagara district 
finally applied to the Farm Prod- 
ucts Marketing Board for arbitra- 
tion and price fixing. Growers 
asked for the 1947 price on plums, 
and a higher rate for pears; can- 
ners countered by offering the 
1947 figure for pears and a lower 
one for plums; said they could 
not meet higher operating costs, 
and sell at the price ceiling set 


last year. 
* 


t ° 
Quebec 

McGill to Teach Housing: Five 
fellowships in community plan- 
ning and housing, made possible 
by grants from the province, the 
City of Montreal, and Central 
Mortgage & Housing Corp., were 
announced by McGill University. 
The aw4rds, valued at $1,000 
each, will be open to graduate 
students of accredited universities 
who may obtain their master’s 
degree in such subjects as archi- 
tecture, engineering, geography, 
or sociology. The course, in most 
instances, will require two aca- 
demic years, of which the first 
must be spent at McGill. 

Push Close to-Pole: The Hud- 
son’s Bay Co. chartered-motor 


vessel Terra Nova nosed out of. 


Montreal Sunday, headed for the 
Arctic with supplies for settle- 
ments along the eastern and 
northern coasts of Baffin Island; 
would push northward to within 
15 degrees of the Pole, to supply 
Dundas Harbor, a settlement on 
Devon Island. The Terra Nova is 
one of seven vessels being used 
this year in place of the Nasco- 
pie, lost last year off Baffin 
Island; a new government re- 
placement is scheduled to be in 
operation by 1950. 
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New Brunswiek 


Crops Look Good: The agricul- 
tural picture was bright this 
week; barring abnormal weather 
conditions, most crops should be 
well above normal. Potato grow- 
ers, with 67,000 acres planted, are 
hoping for “an excellent harvest,” 
an Agricultural Department of- 
ficial reported: “The crop is now 
in the crucial stage, so farmers 
are keeping their fingers crossed.” 
Recent rains had improved pas- | 
turage conditions, and, as a result, 
dairy and cattle prospects. 


In al 


,ABOUT YOUR TAXES 


By STUART THOM 


New Regulations Affect 


Timber Limits and Mines 


The Department of National 
Revenue (Taxation) has recently 
published three regulations 
under The Income War Tax Act. 
They will be found in Part Two 
(Statutory Orders & Regulations) 
of The Canada Gazette, July 14, 
1948, (Vol. 82, No. 13). 

Each regulation is promulgated 
under the authority of a section 
of The Income War Tax Act for 
which there is an analogous sec- 
tion in the new Income Tax Act. 
In no case does the regulation 
indicate that it is applicable to 
yey under the new Act, 

or is there any provision in the 
new Act whereby regulations 
under the old Act are adopted 
for the purpose of the new Act. 

The regulations, too long to 
quote in full, are summarized as 
follows: 


(1) Regulations for the Depletion 
of Industrial Mineral Mines 
P.C. 2747 dated June 17, 1948. 


Where the industrial mineral 
is contained in a non-bedded de- 
posit as certified by the Minister 
of Mines and Resources, deple- 
tion is allowed at the rate of 
33144% of net profits without re- 
gard to the capital cost of the 
mining property. 

Where the mineral is contained 
in a bedded deposit, the depletion 
allowance is on a unit rate basis 
and is limited to capital cost. A 
provision is included to prevent 
the inflation of capital costs by 
controlled sales or transfers and 
where there has been a sale or 
transfer between closely related 
interests the allowance is cumu- 
lative. 

Thg regulation applies to in- 
come of 1947 and subsequent tax- 
ation years, 


(2) Regulations for the Depletion 
of Timber Limits P.C, 2771, 
dated 17th of June, 1948. 


This regulation replaces and 
amends a_ regulation covering 
the same matter promulgated in 
November, 1947. The allowance 
is on a unit rate basis and is 
limited to capital cost. The pur- 
pose of the amendment is to en- 
sure that in establishing capital 
cost consideration is given to the 


miniature army of blueberry 
pickers was this week harvesting 
a $250,000 crop. Due to late plant- 
ing, the grain picture was not so 
encouraging ‘in Westmorland and 
Kent counties; but in the Saint 
John River Valley coarse grains 
were thriving, promising average 


or better yields. 
o = 2 


Nova Scotia 
Woman Mayor MP Next?: The 
|province’s first woman mayor, 
Mrs. Gladys Porter of Kentville, 
might also become its first wo- 
man member of Parliament; ru- 
mors mentioned her as Liberal 
candidate for Kings-Annapolis- 
Digby, in the event of Rt. Hon. 
J. L. Ilsley, former Justice Min- 
ister, resigning that seat. Four 
years a town councillor, now in 
her second term as mayor, Mrs. 
Porter is also permanent secre- 
tary-treasurer of the Maritime 
Hospital Association. 
o . + 


Prinee Edward Is. 


Busy on Highways: Highway 
work on the Island was at a re- 
cord’ level this year, 
jonly six miles of actual hard- 
surfacing was scheduled. The 
Highways Department reported 
tractors, graders and maintainers 
“working in all electoral dis- 
tricts.” Completion of paving of 
the Charlottetown-to-Wood _Is- 
lands Ferry highway is promised 
for next year, and the Depart- 
ment is hoping for federal aid to 
pave the Island’s share of the 
Trans-Canada Highway, frem 
Borden to Charlottetown. Tour- 
ists, meanwhile, were encounter- 
ing travelling difficulties due to 
road work, since the whole year’s 
program must be completed in 
four summer months. 

VLA Aids Veterans: By the end 
of this year more than 800 World 
War II veterans will be establish- 
ed on Island farms or in the com- 
mercial fishing business under 
| VLA. Some 1,435 applications 
| have been considered and 1,146 
approved, some taking training or 
aren’ benefits in the mean- 
time. Of the total, 688 will be 
full-time farmers, 302 will have 
small holdings, and 156 are fish- 
ermen, 


Make Cellulose 
Sponges in B. C. 


From Our Own Correspondent 

VANCOUVER—A new Cana- 
dian industry—manufacture of 
cellulose sponges—went into op- 
eration this week in Vancouver. 

The sponges, previously manu- 
factured only in the United 
States and. Scandinavia, are be- 
ing made from high grade white 
pulp supplied by local forest 
companies, under special patents. 

Located on Granville Island in 
Vancouver, the new $100,000 
plant, employs 30 persons and is 
making commercial and domestic 
sponges. Officials expect to sup- 
ply them to the Canadian market 
and also to export them to the 
U. S. 

President of the new indus- 
try is Frank Parker of Qualicum, 
a well-known lumber operator 
and vice-president of the B.C, 
Truck Loggers’ Association, Vice- 
president is Camillo Carlsen, 
| who arrived recently from Den- 
mark and who has been connect- 


hundred barren areas from Char-'ed with cellulose sponge produc- 


lotte to Gloucester County, a| 


tion in Scandinavia. 


although, 


residual value after cutting oper- 


ations are completed. A further |. 


amendment is that when the limit 
has been transferred between 
closely related interests the allow- 
ance for depletion is cumulative. 


The regulation is stated to be 
applicable to the income of 1947 
and subsequent taxation years. 


(3) Amendment to Regulations 
for Exemption from Income 
Tax of Certain Mining Com- 
panies..P.C. 2897 dated June, 
26, 1948. 


These regulations were first 
published in September, 1947, 
and provided that the exemption 
period of three years would com- 
mence six months after the start 
of actual milling operations. The 
purpose of the amendment is to 
permit the Company to reduce 
this six months period if it so 
desires. 
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The followifig Certificates with optional term payment privileges are 
currently being offered by Investors Syndicate of Canada, Limited, 
in denominations of $1,000 face amount, or in larger denominations 
in multiples of $500. 


SERIES VI Certificate matures in 
6 years, with option to continue 
payments and extend maturity up 


to 9 years. 


SERIES X Certificate meals in 
10 years, with option to continue 
payments and extend maturity up 
to 14 years. 


SERIES XV Certificate matures in 
15 years, with option to continue 
payments and extend maturity up 
to 25 years. 


All Certificates carry guaranteed cash or loan values and annuity privileges 


Head Office: Winnipeg 
Offices in Principal Cities 
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Q. How do blood tests help 


guard your health? 


These tests help to reveal the condition of your blood so 

* that your physician can detect “hidden” diseases that are 
often difficult to diagnose in their early stages. Many 
doctors use blood tests as a regular part of periodic physical 
examinations. So, if your doctor suggests a blood test, don’t 
worry. He is using, for your benefit, one of the valuable 
procedures of medical science. 


Q. What does a blood count 


tell your doctor? 


Checking the number, size, shape, and cendition of your 


A. blood cells is called a blood count. The number of red cells 


and the amount of hemoglobin in them is one of the indices 
which help reveal your general physical condition. A count 
of white cells may be of value in diagnosing certain diseases. 
It is sometimes combined with the sedimentation test, 
which establishes the time taken by blood cells to settle. 


Q. What will chemical analysis 


of the blood show? 


A. Your blood is composed chiefly of water, salt, sugar, fat, 


‘The Canadian Red Cross 


and proteins. Chemical analysis of the blood is used to 
determine whether or not these and other components are 
present in normal amounts. This is important in aiding the 
diagnosis of certain diseases. For example, excessive sugar, 
salts or waste products in the blood indicate conditions 
requiring medical treatment. 


prepared a helpful booklet on the blood and its relationship 


to good health, entitled “The Story of Blood.” Through the courtesy of the Red Cross, 
the Metropolitan is able to send you a free copy on request. To get your copy, simply 
fill in and mail the coupon below. 


Metropolitan Life Insurance Company, 


Canadian Head Office, Ottawa. 


Please send me a copy of the booklet 88-Y, 
entitled “The Story of Blood.” 


Metropolitan ‘Life 


Insurance Company 
(A MUTUAL COMPANY) 


New York 


Frederick H. Ecker, 
CHAIRMAN OF THE BOARD 


Leroy A. Lincoln, — 
PRESIDENT 


PUOURIOR Kanwsunie th inn ni oh Onto Os on an th awk 


Canadian Head Office: Ottawa 
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What Will Union Mean? 


JOHN M. MURPHY, Editor, 
The Daily News, Truro, N.S. 

Truro’s main industries are|} & Se 
textile manufacturing, lumber-|} ¢ 
ing and farming. Textile manu- oe 
facturers expect a greater mar-|} ; Be Good Zo Your Geet! 
ket in Newfoundland for their 

i lo i - ‘ 

patna oo meshes 11 _ A good shoe is more than a matter of good 
shipped to Newfoundland is be- looks, it is an investment in future energy. 
tween 50% and 75%. This will be 


eliminated in the event of union. || @ 
As Truro is the junction for rail- || } Charcht Famous English Shoes 


way freight.to and from New- y 

foundland, via North Sydney, in- |] § $22.50 and $23.50 
creased activity in freight handl- 
ing is to be expected here, in the 
event of union. There will be no 
immediate effect on the sale of 
local, agricultural products as 
Prince Edward Island has the 
Newfoundland. market. well cov- 
ered now, aided by government- 
subsidized steamship service. 


A. P. PATERSON, Saint John, 
Former Minister .of Education, 
New Brunswick. 

Business effect in New Bruns- ee 
wick of admitting Newfoundland || . CREATORS OF CONTINUOUS FORMS AND RECORDS 
will depend upon Ottawa’s ac- 
tions pertaining “to interprovin- 
cial transportation and trade. If 
Canada does not show any more 
respect for the agreement it may 
make with Newfoundland, which 
sh6uld be pursuant to previous 
agreements, than it has shown 
for the 1866 interprovincial 
agreement and imperial and fed- 
eral laws of 1867 which give ef- 
fect to that agreement; nor for 
the agreement the Dominion made 
with Prince Edward Island in 
1873, all of which pertain to 
transportation and trade,:and if 
the Maritime provinces continue 
to submit to unjust, unconstitu- 
tional and apparently unlawful 
bureaucratic government in con- 
nection with the- operation ‘of the 
Intercolonial Railway and the 
national and international freight 
rate structures generally, New- 
foundland no doubt will become 
another part of British North 
America to be exploited for the 





The Question: What immediate busi-|oud2¢t increase here, as New- 


. : It was suggested that manufac- 
ness éffect in your region may be|f ye pees y educte tural 


nie ture, etc. might rise. There are no 

expected when en JOMS | oictos in this vattot 1 ts te 

any way affected by any inter- 

Canada e provincial page in fish which 
might result. 








Prince Edward Island appears most optimistic as to the effect 
which union of Newfoundland with Canada, would have on trade Oi Oe e 

conditions, according to answers to a Financial Post questionnaire.| DR. B. A. MARGO, Consulting 
Several other maritimers saw fewer benefits resulting. Abolition of |Management Engineer, Montreal 
present Newfoundland tariffs against Canadian goods, might create} Abolition of duties on import 
a wider market; but some observers predicted that the Island might | of items like clothing, furniture, 
find it necessary to impose new taxes, in lieu of its customs revenues; | boots and hats to Newfoundland, 
and that these taxes would curtail Newfoundlanders’ spending|and the increased purchasing 
power, power of the population caused 


| RALPH P. BELL, President, Na-| J. R. BURNETT, Editor and man-| -Ye pension payments, may give 
BILL: Hullo, Jack, glad to see you looking so fit! And how tional “Sea Products Ltd.,| aging director, The Gardian,| our Jocal industries a bapst of 
does it feel to be back to work again after your vacation? Lunenburg, N.S. * aging director, The Guardian, 


sales volume. This increase, al- 
. JACK: Well, a collar does seem a bit strange after those 












Ghn 6 law 
Soret evan cette 






Rashngy Had Canadians been] ff the central provinces be co-| though most desirable, may not 

weeks in the North Country, I'll admit, but it feels good to given the opportunity afforded | operative, the immediate and ult-|be very noticeable, as Canada’s 

_ * be back in the office again. I got an interesting bit of news || the citizens of Newfoundland of| imate effect on the admission of|exports to Newfoundland are 

today, too! canna ee 2 adactin: apiuss a . in Newfoundland will be beneficial|small, relative to total exports. 

BILL: Right on the job, eh! What was the news? 2 A | to both Island provinces. Prince|On the other hand, as customs 

j ren as you now solicit might have’) Rdward Island has long cultivat- | duties on goods from Canada rep- 

JACK: Well, our friend, Norman Spencer, President of been of some value at that time,|ed the old colony’s agricultural|resent a substantial portion of 

Canadian-European Forwarders has organized another but today, with Canada commit-| market, subsidizing a steamship| Newfoundland government rev- 

ls he ie Naltine tt Cansdian: Inte Seotiaeat “T es ted, I see little point in any such| service from Montreal for the|enues, this loss of proceeds may 

ern i 7 : : 

Tours Co. Ltd. en ravel: an satan "a 2 es nar . ae purpose. If Montreal and Toronto | require new levies, thus reducing 

; pidly growing y Of public! exporters refrain from erowding | the purchasing power to previous 

BILL: Good stuff—it’s a natural, isn’t it? 1 suppose they will opinion that is appalled and ap-| these vessels with produce to the | levels. 
be able to arrange both business or pleasure tripe, to any part prehensive at the increasing| exclusion of Prince Edward Is- 

of the world, as well as in Canada? exercise of autocratic power by|jand’s, our future is roseate and 7 ES 


JACK: Exactly! And they will do it for either individuals ||C®binet. We suffer) from too! great development in the inter-| GEORGE C. MURRAY, Editor, 
or groups. They have a highly experienced man heading up many bureaucrats certain they | island provincial trade is assured.| Advocate, Pictou, N.S. 

this new company, and they specialize in giving an abso- know what is best/for the people +. e 28 Confederation is expected to 
lutely complete service to make your trip pleasant. and equally certain that the HON. F. R. HERTZ, President, increase trade between New- 


BILL: Go 1 for them. , It’s about what I would expect from people themselves do not know. The Patriot, Charlottetown, P.E.I. oe. ae pe snl ging ct 
ief from tariffs whic e 
heads up aiready. “And theyll make @'go of i to,.Fm sure, ||, WALTHEN GAUDET, Seere-| | Union, with Newfoundland is|Newfoundlanders many com 
because they'll have the tradition to live up to, that when tary, Board of Trade, Charlot- | looked upon as most advantage- modities should enable them to 
Canadian-European does a job, it’s done RIGHT. tetown. ous to Prince Edward Island as a} obtain their requirements at rea- 
Through the good work of W.|farming community. We ship} sonable esr Se During the war 
CANAD E. Agnew, our provincial Trade | livestock there at present quite] Newfoundland looked to Canada 
IAN-EUROPEAN FORWARDERS LTD. Commissioner to Newfoundland, |extensively, as their nearest] o> supplies formerly purchased 
Canada’s Leading International Freight Forwarders all re ccniet aa a -er ener oT = Eagland. Much of this business 
EL. 5491* colony in 1947 was close to $3| LARRY G. HONNOR, Editor, ssuue: see alvin be 
TORONTO 1 (4 lines to Central) millions. Under confederation of - County Record, Sussex,| comes a province of Canada. 
Newfoundland with Canada and | +*¥-™- f Nova Scotia ports and exporters 
the anticipated rise in the stan-| Businessmen in this area see| undoubtedly will benefit im- 
dard of living there, we not only | little possibility of a change in| mediately. In years to come, de- 
sin - Sate market al-| business level because of New-| velopment of Newfoundland and 
° . e ready developed, but to see the} foundland-Canada union. I feel,| Labrador resources, especial] 
A Good “Name is a Priceless Possession same greatly expand yearly.| however, that trade with New-|iron ore, will react suecenie in 
With improved steamship facil-|foundland might increase, be-| Nova Scotia. And a natural de- 

























HOW MUCH? 


Is your question “How much do my business forms 
cost me?” or is it “How much will they save me?” 


For if a business form does not give complete inform- 
ation in a minimum of time . . . if it contributes 
to erfors or cumbersome paperwork . . then its 
cost is much more than the initial purchase price, 


That is where Kant-Slip continuous forms can save 
most—where record systems cost most. Forms are 
di to ensure the smooth functioning of the 
system only after a detailed study of the specific 
requirements. “Paperwork Simplification ae 





Pe . y benefit of Montreal, Ontario and st Sateen Ganon: the 
nl gor paca of a firm develops with the ities and expanded air services,| cause freighting by sea is cheap-| velopment would be moderniza-| related interests, without any Giwtvw on ee 
“ausociation of passing years—some companies which doubtless will follow con-|er than by-rail. One businessman | tion of the steel plants in Pictou | benefit to New Brunswick. 


become staid and una: - others federation, Newfoundland should | felt that farmers of this area|county and Cape Breton. Should 
become an increasing market for | might benefit, in that a new field| this take place, the ports of Pic- 
our superior agricultural prod-|for export of dairy products'tou and Sydney would become 
ucts and livestock. would be available. Lumbering increasingly busy and important. 


How Can Small Companies Solve Problem 
Finding Source for, Permanent Capital? 


| The basic financial problem of|that his idea is practical and will| indeed will put money into new 


* s s 
A. E. WALFORD, Henry Mor- 
gan Co., Montreal ee 
We .anticipate little immediate 
direct effect on retail business. 
Removal of present barriers, Branches In Principal Cities 
both tariffs and import-export |] | Associated with 
formalities, should: have: a ben- . The Standard Register Company 
eficial effect inthe early future Deyton, Ohie, 
and certainly in the long run. ER: : 


R.L.CRAIN LIMITED 


OTTAWA CANADA 








QO ee 


O76: 6 .0 0 .6°.4 oO 2.20 






MORTGAGES 


Fire - Casualty - Marine City and Farm Property small companies is that of per-| in time reward his efforts and the | enterprises unless it is reasonably 
_ And all other classes Mortgage Management oe capital ae Saal that e capital already advanced. assured of profits at least 50% 
aioe short-term  credi revor -| “Isn’t this typical of free enter-| greater than would be required ” 
REAL ESTATE INVESTMENTS Moore stated in a paper on “The| prise? At that stage in the devel-|if there were no éegucuion in- CANADIAN BANK NOTE COM PANY , umrrep 
City and Farm Property , Stocks - Bonds - Grain Problem of Providing Capital for|opment of the idea when some | come tax, Mr. Moore states. ENG VERS d PRINTERS 
. Small Businesses” at the annual | indication can be given of its pos-| Risk capital, venture capital, STEEL PLATE RA - 
COAL AGENTS meeting of the Investment Deal-| sible success, of the initiative and | will be forthcoming—and in vol- 
Whoitesale Distributors Oil and Gas Rights ers’ Association of Canada. the resourcefulness of the man-|ume—when one of these two— Offers Products of Highest Quality and Artistic Design: : 





























agement, of the amount of capital |the tax on corporate profits, or 


to Governments, Financial Institutions and Corporations: . 
already supplied by the owner'|the tax on dividends received by 


Recommendations or sugges- 


The Seemed Stieation wwe ve give every ar pee tions concerning capital for small 


businesses given by Mr. Moore | and his friends, the businessman, | individuals—is removed. If cor- Bank Notes ° Postage and Revenue Stamps . onds 
teness of our facilities—are are: the owner will find his additional - Certif , eques 
: porate profits were made non 
but a a many reasons our customers are (1): Commercial bank credit capital. At that stage, even if taxable, it is obvious that there Debentures : Stock lcates y Ch 
an underwriting—an issue of se-| would have to be Dominion- en eas 


should not be. considered as a 
source of permanent capital for 
business. It is not the~ proper 
function of bank credit. 


(2) ‘There may be room in 


curities—cannot be marketed, the 
investment dealer will: put the 
owner of that business in touch 
with friends, wealthy clients, who 


Provincial agreements binding 
the provinces not to occupy the 
tax. field given up by the Do- 
minion Government. 


SECURITIES, ENGRAVED FOR LISTING ON ALL 
STOCK EXCHANGES 


—— 


a 








































































may be interested.” 
Canada for such a corporation Underwriting of securities in 8 MONTREAL OFFICE HEAD OFFICE — OTTAWA TORONTO OFFICE 
a3 Great Britain’s Industrial &|new yenture may not be possible | RUMI. YOUNG & CC. LTD 360 St. James Street West 224 Wellington Street 25 King Street West 
OMONTON VANCOUVER Commercial Finance Corp.—the | pecause of the risk involved, Mr. Pee on , 
capital of such corporations} Moore points out. The investment Consulting Engineers tee 
being subscribed by existing dealer has two functions: (1) to Industrial Plants, Dams and Bridges, ag J. one . PHILIP B: — ae LAVIS 
financial institutions, including Structural, Mechanical and Elec- seis 


provide the funds for industry, 
(2) to provide satisfactory invest- 
ments for the investor. 

Many investment firms, not the 
largest dealer organizations, but 
the small firms comprising two to 
four or five able investment men, 
will supply capital of: $100,000 to 
$400,000, Mr. Moore states. Dur- 
ing 1946-1947 at least 60 issues of 
securities were underwritten by 
investment dealers and involved 
amounts of $400,000 or less. The 
total of this smaller financing in 
these two: years was over $17 
millions. Some risk financing was 
included, he stated. This small 
financing will continue and the 
volume may well grow, but as in 
the case of the Industrial Devel- 
opment Bank the financing should 
be granted to sound industrial en- 








investment dealer firms, invest- 
ment trusts, insurance and trust 
companies and chartered banks. 


(3)As a‘general rule, the ma- 
chinery of the investment dealer 
industry cannot be expected to 
handle capital issues of small 
amounts — less than $100,000., 
Investment dealers are mer- 
chants of security. Small issues 
of securities have limited mar- 
kets, afford considerable risk 
and are costly to the company in 
need of capital. 

(4). Double taxation, i.e., tax- 
ing of corporate profits and of 
dividends in the investors’ hands, 
should be abandoned, in favor of 
one tax—individual income tax. 
As a compromise and with a 
view,to aiding small companies, 


trical Reports, Design and Super- 
vision. 


67 Yonge St. Toronto 


D. M. COOLICAN 
Secretary 























© PROTECT YOUR PRODUCT. 


Prevent contamination of your product by metallic oxides 
or other foreign materials with a smooth, seamless: Gaco 
coating. Gaco Neoprene, as used on this distributor roll 
. in @ paper mill, is slippery when wet. Most materials will 


























REACH THE CREAM OF 
MONTREAL'S FRENCH 
MARKET 


MOK TREAL-MATIN 
Canada’s Most-Read French Morning Newspaper 


we suggest that the first $25,000 | terprises, Mr. Moore feels. orga 
of ie of all oe retinas Effect of Double Taxation not adhere to it nor will nlc 
be exempt from taxation, and| Pointing out that capital for ex- growth form readily. 


pansion has alWays come from 
three sources — company profits, 
banks or investors—Mr. Moore 
states “the need at present is for 
equity financing, stock invest- 
ment.” A combination of ! w in- 
terest rates and high corporation 
taxes has driven companies into 
senior financing where interest 
charges may be deducted from 
operating earnings before com- 
puting the corporate income tax. 

Equity capital should come 
from the retained earnings of 
corporations or from “he savings 
of individuals with incomes ex- 
ceeding $10,000 a year, who may 
be able and willing to take a 
chance with their money. But it 
is these incomes that are heavily 
taxed. 

“If the large or small business, | 
in which you invest by buying | 
common shares, loses money, you | 
and your fellow shareholders suf- 
fer and no one else,” Mr. Moore 
points out. If the business makes 
money, the Federal Government 
takes 30% of the net and in addi- 
tion the Governments of Ontario 
and Quebec collect 7% with the 
remaining provinces collecting 
5% on business done within their 
jurisdiction . . . if this business 
pays out a portion of its remain- 
ing profits (after corporate in- 
come tax) in dividends to share- 


that the tax (if retained) be then 
on a graduated scale. Our asso- 
‘ciation should join with other 
bodies in protesting this double, 
taxation and making constructive 
suggestions. 

(5) Permit corporations to 
carry forward losses to apply 
against subsequent earnings for 
a period of five years. This 
wolild be of considerable assist- 
ance to new small. businesses 
which usually sustain losses for 
the first several years of their 
existence. 

(6) Members of the investment 
industry should go out of their 
way, (a) to make their experi- 
ence in judging business risks 
available to small companies, (b) 
to bring together the owner of 
the small business and indivi- 
duals or management companies 
which may provide the needed 
capital, 


Business Must Prove Value 

“It is obvious that there is not 
in this country or any country a 
sure and ready source for this 
initial, venture capital,” Mr. 
Moore said. “Further, we do not 
think ‘that this country should 
provide a sure and ready source. 
The businessman with the good 
idea in the form of a new prod- 
uct—a new service—must back 












e Circulation tripled in six years. 






e 27,000 people buy Montreal-Matin — 


98% in the, Montreal City Zone. 


e Greater circulation than any other French 
morning newspaper. 








e Leading national advertisers, reachin 
for the cream of Montreal’s Frenc 
market, use Montreal-Matin. 


Plain cast iron, mild steel or other sfandard materials 
can be used throughout whole processes. The initial 
investment is reduced and the service life is increased 

- beyond comparison. The improved efficiency of the item 
is guaranteed by its smooth lining of Gaco neoprene. 


Whatever process th tea C coating that oe both the 
ae ae the cuudpasants “Write. for free ee descriptive 


Protective Coating Division 


WATEROUS 


B. C. ASSOCIATE PLANT FOR GACO PRODUCTS BRANTFORD ONTARIO CANADA 







A Growing Paper is a Read Paper 
Growth of Montreal-Matin is Fast and Steady 


MONTREAL-MATIN 


D. W. CAMPBELL, ADV. MGR. 
1124 MARIE ANNE ST. EAST, MONTREAL 24 


Ontario Representative: 































D.L. ford, 112 ¥ si. his idea up with his own capital | holders—the Government taxes 
Bouf onge St. (WA. 8509) Toronto —with sufficient enthusiasm to|that... again, an extra 4% is 
persuade his own friends to back | added on investment income over VANCOUVER IRON WORKS LTD. scedkqcline alae ; 


|him — with months, probably | $1,800 a year. 
years, of personal effort to prove Allofthissurely means that few 


1155 West Sixth Avenue, Vancouver, B.C. Toronte Rep. for Gace products: STERLING STEEL CO. LTD., 20 Temperance $f. 






























































SERVICE TO 
INVESTORS 


Among the services whieh 
we provide our clients are 
the following: 


{ Monthly Booklet “In- 
vestments”’. 


{ Trustee Investments. 


{ Quarterly Canadian 
Review. 

{ Canadian Government 
Loans Handbook. 


{ Security Record Booklet. 


{ Analysis of Security 
Holdings. 


{ Statistical Departmenf. 


Investors are invited to 
avail themselves of any of 
our services, and to call 
upon us for recommenda- 
tions regarding the pur- 
chase or sale of securities. 


We suggest that once a 
year you mail a list of your 
holdings to us in order that 
we may advise you regard- 
ing current values and sub- 
mit a detailed analysis. 


. LISTED STOCKS 


Buying and Selling Orders 
accepted for execution at 
regular rates of — 
commigsion on the 
Toronto, Montreal and 
‘New Yorkatockezchanges. 
® 


Branches in Principal 
Canadian Cities, 
New York and London, Eng. 


UNTAIN MINES re- 

ports bullion production of $47,495 
output for seven months 

of $397 ‘against $52,850 in July 
_ ane in seven months period 


MAKE COPIES. 


INSTANTLY 


WRITTEN ¢ PRINTED 


SALES LETTERS 
PRICE SHEETS 
REPORTS 
OFFICE FORMS 
DRAWINGS 
CHANGE NOTICES 
BAAPS AND CHARTS 
MENUS 


DITTO D-I5 


DIRECT PROCESS DUPLICATOR 


| Make up to 140 copies a minute 
of anything written, printed, 
‘typed, or drawn with Ditto’s 


iilichnee. Glew ta eas bot re 
colors. No Inking! No make- 
ready! Costs less than 1/10 of 
@ cent per copy. Master may be 
filed for reuse. See the Ditte 
D-15 teday—tearn how it will 
fill your cepy needs! 


@) DITT 


OF CANADA, LIMITED 


GENERAL OFFICE AND FacToRY— 
310 SPADINA AVENUE, TORONTO 


BRANCHES Of aGencits in PhiNCIPAL 
CITIES FROM COAST TO COAST 


ne ss 


‘What Delays Germany’s Recovery 


9 


An On-the-spot Report to The Post on Major Problem 


The réeovery problems of 
Germany aré discussed by Mur- 
ray R. Chipman, Montreal man- 
agér Of the Maclean+Hunter 
Publishing Company Limited, 
in this article, the last in a series 
written for The Financial Post 
by Mr. Chipman on his recent 
tour of Europe. 


By M. R. CHIPMAN 

A visit te Germany léaves one 
with this predpminant impression 
—the enormity of the internal 
problems growing out of the de- 
feat and the immense importance 
to us of Germany’s rehabilitation. 

One has to see the bomb dam- 
age to comprehend how stupen- 
dous it was. I saw. it first in 
Frahkfurt. Speaking to a Ger- 
man lawyer I mentioned that his 
city had taken quite a beating. 
He replied, that I had seen neth- 
ing yet. Vigits to Essen and Berlin 
proved his point. In Berlin, the 
main streets only are cleared. 
There is unbelievable damage. 

“But you get used to living in 
such ruins,” he said. “My children 
find it exciting to play in the 
rubble: I took my eight year old 
boy to Heidelkerg. last week. 
After we had walked around the 
unbombed town he stertied me 
by saying—‘But, daddy, where do 
the children play’.” 

We are busy at gréat cost, par- 
ticularly to the United States, of 
trying to aid Germany’s recovery. 
For three very good seasons. To 
get the load off our own back; to 
aid European recovery; t6 pre- 
vent the spréad of Communism. 


What It Is Costing Us 


What is that cost? Take the 
Joint Export - Import ency 
(JEIA), for exemple. his 
was established by an agree- 
ment between the U. S. and the 
U. K. December, 1946. The agree- 
ment provided that the cost of 
essential imports eae “to 
prevent disease “and, unrest” 
should be shared equally between 
thé two governments. 

The VU. K.’s part of the agree- 
ment hinged on the convertibility 
of sterling. This became an im- 
possible burden and in August, 
1947 the U. K. government was 
forced to abandon convertibility. 
‘A new agreement was provided 
that the U.K’s contribution dur- 
ing 1948 will be limited to. pro- 
viding. goods and services from 


| the sterling area to the value of 
| £17.5 millions. 


Uncle Sam's share for the calen- 
dar year 1948 will be at least 
$700 millions and may exceed $1 
billion. 

This does not take into con- 
sideration the cost of mgintain- 
ing the occupation. and. admini- 
stration forces in Gefmahy..To it 
now can be added the expense of 
supplying the western sections of 
Berlin by air. In addition there 
ri the $550 millions of Marshal) 


o wonder I often heard the 
question from Americans, the 
British and Germans: “Will the 
American taxpayer get tired of 
paying?” 

The most potent reason why he 
will not get tired lies in the al- 
ternative. A continued prostrate 
Germany menaces N Ameri- 
can security because it would 
affect the whole of Europe and 
will be to Russia’s advantage. 
Here the issue of Eyrope will be 
decided. 


What Is Germany Doing? 

How is Germany getting on in 
aiding its own recovery? 

Let's take a look at the indus- 
trial recovery picture. Sir Cecil 
Weir, president, the Economic 
Sub - Commission in Berlin, 
showed me this progress report 
of the cyrrent provisional index 


COMPANY 


of industrial production in Bi- 

zonal Germany. 

Jan., 1946 
26 


47 
15 
27 
73 
30 
20 
29 


April, 1948 
50 
73 
48 
40 
100 
59 
37 
64 


Over-all. 
Coal 
Textiles 
Leather 
Gas, Elect. 
Chemicals 
Pulp, Paper 
Rubber 

15 Vehicles 31 

18 Iron, Steel 34 

“I am hopeful,” he said, “that 
with Marshall Aid providing over 
$200 million of imports into Ger- 
many in the first fiscal year end- 
ing June, 1949, that Bi-zonal in- 
dustrial production might reach 
70-75% of 1936 totals.” 

The Potsdam agreement left 
the Western Powers in bad bal- 
ance as far as the German econ- 
omy is concerned. The three West- 
ern zones—American, British and 
French—have had a big increase 
in population to over 45,390,000 
and have less arable land. In the 
Russian zone there are 17,300,000 
people in an area less than half 
the size of ours. 

e Western® zones formerly 
produced 86% of the steel, 80% 
of the coal, 61% of the total in- 
dustrial production and 45% of 
the food in Germany. The Soviet 
zane on the same basis had 14% 
of the steel, 20% of the coal, 39% 
of the total industrial production, 
55% of the food—including the 
territory under Polish occupation. 

In ovr area the man-to-land 
ratio is bad. Even pre-war, with 
its old boundaries, Germany was 
a net importer of food. 

The Currency Problem 

It is difficult for us who live 
with a sound currency to realize 
what it is like to live in a country 
where simple commodities had a 
more stable accepted value than 
currency. 

I was in Frankfurt the week- 
end when the new currency re- 
form was announced. A friend 
eame by train to Frankfurt to see 
me. He purchased his ticket with 
the old reichsmarks. But we had 
none of the new currency. His 
hotel bill I paid in chocolate bars, 
soap and cigarettes. The manager 
and managgeress, the owners of 
the hotel, were tremendously ex- 
cited by what seemed very little 
to me but was largess to them. 

The new currency will have 
far-reaching effects on the Ger- 
man economy in the Western 
zones. In the first place it has 


; provided an incentive for manu- 


facturers to produce goods. A 
large supply of goods immedi- 
ately came out of hoarding for 
consumer ‘purchase. It provides 
an incentive for the individual 
een to work, to save, and to 
uy. 

_One marked effect is that of 
largely eliminating the black 
market. This will have a great 
impact on the morale of the Ger- 
man worker who resented seeing 
black marketeers wallow in 
luxury. The recently announced 


reduction in income tax by one/ 


third also helped in prompting 
the German will to work. 

Evidence of the effect on 
prices of the new currency were 
given me thus. In 1939 bicycles 
gold 80 to 100 marks. Recent 
black market prices reached 3,00Q 
marks. Today the price is 120 of 
the new Deutscher marks. Radios 
were 150 to 500 reichsmarks in 
1939; 2,000 to 10,000 in the black 
market; 200 to 500 today. Men’s 
suits ready made in 1939 80 to 100 
reichsmarks; black market 3,000 
to 4,000; today 100, 

Anothér factor in Germany's 
slow industrial recovery and per- 
haps the most important, is food 
—or rather the lack of it. A Ger- 
man told me: “The basic ration 


REPORTS 


To aspist readers in Sppraising and neers sees, financial statements, The 


Finanelal Pest has a uniform metheé of 


resenting cerporation accounts. Variations 


from the companies’ ppbdlished reports are footnoted. 
PHOENIX ‘ASSURANCE CO. of $1,063,805 and to provide a net 


of London England, reports net 
premium income in 1947 at over 
$25.8 millions in its fire depart 
ment, $36.0 millions in the acci- 
dent department and $7.9 millions 
iin the marine department, (all 
calculations at £1 equal to $4). 
At the annual meeting in Lon- 
don, Chairman R. Y. Sketch stat- 
ed that 1947 the company’s 166th 
year had been one of exceptional 
difficulties. There had been an 
abnormal increase in fire ingur- 
ance premiums, accompanied by 
excessive fire damage, and en- 
hanced claims for casualties. 
These conditions had necessitated 
substantial additions to reserves, 
a situation encountered in Canada 
and the United States as well as 
in the United Kingdom, The re- 
sult has been an adverse balance 
on total underwriting accounts. 
It is. expected, however, that 
when these heavy unearned pre- 
mium reserves are run off and the 
reserves come back into revenue 
again, earned results for 1947 will 
be much better. 

Fire losses amounted to over 
$13.8 millions, partly due to more 
| fires and partly to higher prices 
of property. and commodities. 
Automobile premiums and losses 
also were heavy. The Phoenix 
group in Canada in 1947 wrote 
total premiums of $5.1 millions 
with losses of $2.6 millions and a 
loss ratio of 51.41%. 


INTERNATIONAL BANK FOR 
RECONSTRUCTION & DEVEL- 
OPMENT total income for fiscal 
year ehded June 30, 1948, was $18,- 
703,978. After deducting expénses 
($11,557,848) and amounts for the 
Special Reserve ($3,051,478) 
{income was $4,094,652. 


net 


"Government: 


This . was | 
sufficient to eliminate the deéfieit' 


income of $3,030,847. During thé 
year $1,276,003 of bond registration 
and issuance cost was charged 
directly to expenses, 

' Subscribed capital stock of the 
bank increased $261.5 millions as 
the result of subscription to 2,000 
shares by Ausfralia and 380 by 
Finland, and subscription to 6 
additional shares. by Paraguay, 133 
additional by Egypt, and 96 addi- 
tional by Iraq. Total subscribed 
capital stock at June 30, 1948 
amounted to $8,286 millions. 

Loans~ increased. from’ $250 mil- 
lions ‘to’ $497°millions. In addition, 
the Bank approved loans. to two 
corporations owned by the Chilean 
in the aggregate 
amount of $16 millions, to become 
effective when ratified and guaran- 
teed by the Government of Chile. 
Including this, total loan commit- 
ments at June 30, 1948 were $513 
millions, against which disburse- 
ments have been made approxi- 
mating $470° millions. The equiv- 
alent of $2. millions was disbursed 
in Belgian francs and the equivalent 
of approximately $4 millions in 
Swiss francs. Disbursement of the 
loans to France and to the Nether- 
lands has been completed. Dtn- 
mark has available an unused loan 
balance of $23,551,741 and Luxem- 
bourg, $3,302,508. 

In July 1947, ‘the Bank sold to 
the public $100 millions of its 
10-year 2%% Bonds due July 15, 
1957, and $150 millions of its 25- 
year 3% Bonds due. July 15, 1972, 
both issues payable in U. S. dollars. 

On June 1, 1948, the Bank sold 
214% Swiss franc serial bonds 
dated April. 1, 1948 maturing in 
1953 and 1954, in an aggregate 

rincipal amount of 17 millions 
rancs (equivalent to $3,955,788) to 
the Bank for International Settle- 
ments, Basle, Switzerland at par 
and accrued interest. These francs 
were disbursed to the Netherlands 
as part of the loan of $195 millions 
to it, 


of 1,560 calories per day exists | 


only on paper. Actually it is 
around 800 to 900. For the %ast 
month our family has had no 
meat, no milk, ho potatoes. The 
bread ration has been raised 
slightly to 12.5 grams per month 
and the sugar ration raised to 500 
— per person per month. We 

ave had some rations of fish. 
Even though we live more or less 
in a farming community we hgye 
had ho vegetables. The farmers 
have enough but they have be- 
come Germany’s most hardboiled 
people, Soap we have got in 
meagre quantity, together with a 
strip of paper which has given 
me the possibility of getting a 
suit of clothes.” 

Here in North America we look 
upon 4,500 calories, per person 
per day as a minimum. 


The Ruhr Question 
Coal. control in the Ruhr is 
eentred at Villa Huegel, the for- 
mer family estate of the Krupps, 
near Essen. And quite a bunga- 
low it turned out, to be. 


There is a huge entrance hall 
with family portraits around the 
walls. The dining room upstairs 
with its curved glass and metal 
roof was a fair imitation of 
Frankfurt Station. A formal 
French garden graced the front 
of the mansion. 

The most recent occupant had 
been Dr. Gustav Krupp von 
Buhlen und Halbach. He was the 
husband of the eldest daughter 
of the original Frederik Krupp 
and was given special permission 
to add the Krupp to his name. 
He resigned from the chairman- 
ship of the Krupp enterprises in 
1942, His eldest son, Alfreid, 
born here, was recently on trial 
in Nuremberg. 

Food is a key factor in coal 
proguction in the Ruhr. The 
miner is responding to the latest 
incentive program which gives 
him extra food incluuding fats 
and meat, plus extra clothing for 
himself and his family. The pro- 
duction target of 290,000 tons per 
day has since exceeded 300,000 
tons. 


But 400,000 tons per day is| 
essential before Germany's in- 
dustrial recovery program is full 
out. Why the lag? 

Here is an American view of 
one very close to the production 
question. “The de-Nazification 
program,” he said, “has gone to 
extremes and has touched the 
lives. of a number of first-rate 
people because they had been 
listed as members of the Nazi 
party, which in many cases was 
a mere formality. As a result 
most of the smart boys in the 
mining industry who knew how 
to get coal production are not 
now available ’to us, including 
both workers and those of man- 
agerial levels.” 

He added that while Commun- 
ists were in the minority, they 
had successfully wormed their 
way into works councils and were 
a factor in déterring production. 
He felt it was time the mines 
administration got tough with the 
Communists but this had not heen 
done in part because of the 
Labour Government in Britain. 
(The head of the British Mine 
Workers Union in Britain is him- 
self a Communist), 

Communists Hamper Production 

He mentioned the efforts made 
by the Communists to stop the 


How Vote Went 
In Saskatchewan 
And in Ontario 


Official returns from last June’s 
Ontario and Saskatchewan elec- 
tions, show that in Ontario, the 
Progressive Conservatives polled 
41.32% of the total vote, against 
44.25% in 1945; in Saskatchewan, 
the CCF polled, 47%, against 53%. 
in 1944, Further analyses are: 
ONTABIO, 1948 

Percentage of 
E total total 
Seats Votes vote sents 
Prog. Conserv. . 53 727,414 41,32 58.8 
CCF 21 465,834 26.46 23.3 
13 515,846 29.32 14.4 
Labor Prog. .... 2 17 1.00 2 


(Balance of the vote and seats went 
independents). 


SASKATCHEWAN, 1948 

Percentage of 
total 
Seats Votes vote séats 
31 236,917 47 59.6 
« 19 151,724 30.8 36.5 
Social Credit .... 
(Balance of the 

independents). 


2 
to 


0 40,268 0 
vote and seats went to 


Germans as to the final form of 
ownership but there were among 
the Western allies wide differ- 
ences of opinion. The British 
favored nationalization. T h e 
American view was exactly the 
contrary. The French were satis- 
fied with any system which 
neutralized the §war-making 
potential of the Ruhr area. 

My American informant went 
on to say “We are also busy tak- 
ing away the mines from. the 
steel operators, whereas who 
could possibly envision a modern 
steel operation without mines as 
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incentive programs, whereby the | 9 Patt of it? 


Ruhr miners were given extra 
food parcels. The men themselves 
had voted .to work on Sunday 
and the Communists had made 
a tremendous effort to stop them. 

This man said that for sheer 
madness the current dismantling 
of industrial plants was tops. This 
is the reparations program in 
action and was approved to des- 
troy those German industrial 
plants of war potential. 

But the point which seared 
this man’s soul was the fact that 
we were vitally concerned with 
Germany's industrial recovery, 
were spending millions to that 
end, yet we were spending time 
and money to destroy plants al- 
ready in existence which could 
be used to build equipment which 
would improve production. 

The decision is being left to the 


ee 
° 


re 
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Benefit from. Our Experience 


Today’s economic trends jndicate, more than-ever, the need for wise 
investment counsel. Our long experience in dealing with high-quality 
investments, can be of real value to you. Feel free to consult us at anytime. 


G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 
Members: Montreal Stock Exchange * Montreal Curb Market 
The Investment Dealers Association of Canada 
Branches at: Halifax, N.S,, + Sydney, N.S., * Saint John, N.B., « Moncton, N.B, 
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THE FAMOUS SPERM WHALE, MOBY DICK, PAINTED BY_ROBERT RIGGS. AUTHENTICATED BY NATURAL HISTORY AUTHORITIES. 


+ 


When Moby Dick was a flop 


TWELVE YEARS before the publication of “Moby 
Dick,” another whale story was published. 


It had practically the same title. It had virtually 
the same subtitle. It had essentially the same plot. 
It was even about the same whale. . 


But it was a flop. 
Why didn’t it do as well as “Moby Dick”? 


The answer is simple. It was not written by 
Herman Melviile. 


When it comes to telling a sales story in print; 
you'll find other examples like ““Moby Dick.” 


For, many times, the difference between high or 
low return per advertising dollar lies in the degree 
of skill with which the sales story is presented. 


YOUNG & RUBICAM, LTD. ADVERTISING - Montrecl » Toronto - London, Eng. 


New York. re Chicago i°, Betrot 
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Mr. A. T. Thom, President ard General 
Maneoger, has announced the appoint- 
ment of Mr. Geo. L. Gillette to the Board 
of Directors of The Waterloo Manufac- 
turing Co. Limited, Waterloo, Ontario. 
Mr. Gillette is also Vice-President and 
Genera! Sales Manager of the Minne- 
apolis-Moline Power implement Company, 
Minnecpolis. * 
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Will Liberal Platform Change Our Course? 


Plank For Rail Rate Probe 


Eased Through 


OTTAWA (Staff)—Last week's the contentious 


Liberal convention may well 
have changed the course of Can- 
adian economic history by its 
clearcut victory for a Royal Com- 
mission to overhaul the rail rate 
structure of the country. 


Through a score of hours of 
bitter and determined ° debate, 
the premiers.and Liberal repre- 
sentatives from the seven prov- 
inces fought the Government on 
this matter. They won an almost 
complete victory. 

So much so that the Govern- 
ment dared not let the final re- 
solution come before the meeting 
for approval or further discus- 
sion. The resolution was eased 
on to the floor a few minutes 
after the convention hall had 
been virtually emptied by the 
celebration of Mr, St. Laurent’s 
personal victory. 

At six o’clock on Saturday, the 
hall had been jammed with more 
than 4,000 persons. This was the 
hour at which the St. Laurent 
election had been announced. 
Half an hour later there were 
literally not more than two or 
three hundred people left. At 
once, chairman Gordon Fogo 
pounded his gavel and read out 


COMPACT—easily adapted 
to old or new installations. 
SIMPLE — only 3 parts — 
Drive Body, Driving Me- 
chanism, Driven Body. For 
Electric Motor, Gasoline or 
Diesel Engine drives. For 
fractional to 25,000 H.P. 
Eliminates starting shock—— 
corrects misalignment auto- 
matically — reduces vibra- 


Write for catalogue tion. 


The Automatic Clutch 


Curporation of Canada 


388 YONGE STREET TORONTO, CANADA 


DEVELOPMENT 


Emptying Hall 


freight rates 
resolution, Within five minutes it 
had been approved, with no more 
than a handful of Liberals know- 
ing what had happened. 


What the Resolution Does 


The resolution calls on the gov- 
ernment to do two things: 


“(1) The appointment of a 
Royal Commission to thorough- 
ly review and investigate the 
whole Canadian transportation 
-rate problem other than: 


(a) the prescriptions contain- 
ed in the proviso to subsection 
5 of Section 325 of the Railway 
Act and in the Maritime Freight 
Rates Act, and 


“(b) the application now 
pending before the Transport 
Board for a removal of the 
mountain differentials 


“in order among other things 

“(i) .to prepare recommenda- 
tions for an improved uniform 
basic rate structure for Canada, 
and as to accounting problems 
in so far as they affect uniform- 
ity of aceounts, and the segre- 
gation of railways assets from 
nonrailway assets and their 
incidence on fixed charges, 
dividends and other income. 

“(ii) to consider and report 
upon the principles and finding 
of facts upon which the recent 
order of The Transport Board 
for a 21% increase in freight 
rates was based. 


*(2) Consideration to be 
given to the reference to said 
Royal Commission of the ques- 
tion of investigating the extent, 
if any, to which the claims of 
Western Canada that ‘subven- 
tions should be paid from the 
National Treasury to compen- 
sate for inequalities in the bur- 
den of transportation costs as 
between the four 
areas of Canada should be al- 
lowed. 


“Such Royal Commission 
inter alia shall give considera- 
tion to the claims of Western 
Canada that a large expendi- 
ture of money has been made by 
the Government of Canada to 
build canals and other public 
works in central Canada to im- 
prove water transportation, 
thereby forcing competitive 
rates down in central Canada 
resulting in rates elsewhere 
having to be increased to pro- 
vide necessary railway reven- 
ues; and also the further claim 
that national policy has caused 
trade to flow in uneconomic 
channels, whereby, for example, 
the trade of the prairies in large 
measure has had to. pass over a 
large unproductive area, so far 
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We specialize in intricate parts 
for all types of equipment. A 
complete engineering depart- 
ment is at your service — also 
technical experts in all phases 
of plastics production. Is there 
some manufacturing problem 
we can help you solve— 
with plastics ? 


plus technical knowledge 


and experience from start to finish 


SMITH & STONE 


FACTORY AND HEAD.OFFICE: GEORGETOWN, ONTARIO 
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economic’ 


steady extension of insurance on 
a contributory basis to protect 
all citizens from a temporary loss 
of income and to provide for their 
old age; health insurance cover- 
ing medical, dental, surgical and 
hospital health services on a con- 
tributory basis; more equal care 
and opportunity for all children 
through family allowances; and 
pensions for the blind.” 


Appeals to the Privy Council: 
It lists as one of a number of 
“reforms in the national interest” 
that “the Supreme Court of. Can- 
ada should be the highest judicial 
authority for Canada.” 

Electoral Reform: The party 
skated round a commitment to 
adopt the single transferable vote 
and merely stated its position as 
standing “for electoral laws which 
will ensure the true representa- 
tion of the Canadian people in 
Parliament; and in order to im- 
prove the procedure and reduce 
the cost of elections is in favor 
of the examination and review 
of the present Dominion Elec- 
tions Act.” 


North Atlantic Pact: The party 
came out wholeheartedly for the 
policy enunciated originally by 
Rt. Hon. Louis St. Laurent as 
Secretary of State for External 
Affairs, namely, favoring “the 
association of Canada with the 
United Kingdom, the United 
States and the free countries of 
Europe in a North Atlantic se- 
curity arrangement under the 
Charter of the United Nations.” 


Trade Policy: Platforms in this 
sphere include: 


“The reduction and removal of 
‘world trade barriers; 


“Continued arrangements to fa- 
cilitate trade between countries 
of the British Commonwealth; 


“Further reciprocal trade agree- 
ments with the United States and 
other countries and the earliest 
possible removal of emergency 
restrictions and export embar- 
goes, 

“Encouragement of energetic 
steps by private industry to de- 
velop export markets; support of 
exports in periods of need by 
export credits and insurance; ex- 
pansion of the Trade Commis- 
sioner service and successful en- 
terprises like the International 
Trade Fair.” 

Role of Women: Recommenda- 
tion that “qualified women be 
appointed as early as possible to 
the Civil Service Commission, the 
Unemployment Insurance Com- 
mission and the Board of Pen- 
sions Commissioners.” Also, that 
the Government be urged to 
amend the Civil Service Act. so 
that persons over 35 with the 
proper qualifications be allowed 
to enter the permanent civil ser- 
vice, More adequate representa- 
tion for women in the Senate is 
also urged. 


Mackenzie King Houses: A re- 
commendation from the National 
Federation of Liberal Women 
that in large cities throughout 

“Action by the state in those Canada, “meeting places be es- 
fields in which the public in-| tablished to be known as Mac- 
terest calls for public enterprise; | kenzie King Houses, where stu- 

“A public investment pro-| dents from the Universities, men 
gram co-ordinated with provin-| and women of the professions, 
cial and municipal programs} jndustrial workers, aNd persons 
and timed to be increased or de-| of all classes would be welcomed, 
creased to offset fluctuations in would. enjoy themselves, would 
the national economy.” discuss their mutual problems, 
(A last-minute threat from the | and would achieve much through 


floor of the convention to include| such social and political assem- 
“selective price control” in the| py.” : 


body of this resolution was re- 5 
ferred to th : ‘ National Unity: The convention 
. See, Coungit of turned down a demand from the 


the party for further action.) . : 
Immigration: “an  extensive| floor in favor of a Canadian 


policy of selective immigration, national anthem. 
particularly of displaced persons| An original resolution asking 
and relatives of Canadians, hav-| for “a distinctive Canadian flag” 
ing regard to the capacity of the| was not considered strong enough 
country to absorb immigrants| by youthful delegates. They urg- 
without injury to a well-balanced| ed an amendment calling for a 
economy or making a funda-| distinctive flag “without either 
mental alteration in the char-| the Union Jack or the Fleur-de- 
acter of our population.” lis.” 
Fiscal Policy: recognition that The final compromise was a de- 
in view of increased debt and| mand for “an exclusively Cana- 
ote of = ae it is “more | gian flag.” 
an ever desirable that there 
should be the utmost economy in| _esular Conventions: The con- 
controlled . government expendi-| V°?#on approved a resolution 
calling for a national convention 


tures.” The tax burden, it is re- : 
solved “should be as far as pos-| ©V°TY four years and the appoint- 
sible distributed equitably and in |™ent of top-notch organizers and 
accordance with the capacity to public relations officers. 

pay.” Liberal Faith: A lengthy state- 
ment includes the words “Liberal- 


Without any commitment on 
the Government’s part to reduce|ism is diametrically opposed to 
Communism.” 


taxes, the resolution then goes 
on to say: “In reducing taxes,! Labor Policy: On a motion from 
first consideration should be}! the floor the convention added the 
given to easing the burden on! words “union security” to the of- 
the lowest income groups and to| ficial resolution on labor policy. 
reduce those forms of taxation| As well it called for: 
which interfere with freedom of “The enactment of measures 
trade, increase the cost of living,| which experience with the new 
restrict incentive or otherwise dis-| [Labor Code may show to be 
courage the expansion of employ- necessary to promote collective 
ment. bargaining, the settlement of dis- 
This resolution then proceeds putes, and irtprove industrial 
relations; 


to commit the party to a belief 

“that fiscal policies should be “OMfaintaini wT 

designed to promote the expan- Maintaining conditions favor- 
: : . able to fair wages, vacations 
sion of national production and . : 

: ; ; g with pay, fair employment prac- 
national income, with reasonable} ,. : ] : 
debt reduction and lower govern- Oe: ee = — a 

proved working conditions, full 
employment, all to the end that 


mental expenditures in time of 
high employment and i ase : : 
& pioy ncreased the worker may receive just 
treatment and a fair share of 


public investment and tax reduc- 
the revenue of production.” 


tion when required to stimulate 
Agriculture and Fishing: This 


employment.” 
Social Security: The party says | : 
| resolution included encourage- 
ment of “co-operative enter- 


it stands for “a national program 
of social security in collaboration fe Bas : 

prises”; also “stability and securi- 
ty to agriculture as provided in 


with federal and provincial go- 
vernments with the following : ; 

the Marketing Prices Support 
Act” and the “reducing of the 


objectives: useful employment for 
all who are willing to work, 
standards of nutrition and hous-| Tate of interest on government- 
ing adequate to ensure the health; SPOnsored .farm credit and in- 
of the whole population; social| creasing its availability.” 
insurance against privation re-| Maritime Provinces: The con- 
sulting from unemployment, from | vention approved a lengthy reso- 
disability, from ill health and| lution of Maritime “rights” sub- 
from old age. | mitted by provincial delegates 

“The program will include a! from those provinces. 3 

’ 


Rt. Hon. Louis St, Laurent, 66, new Liberal Party leader. 


as freight revenues are concern- 
ed, between the prairies and 
central Canada, with a resulting 
extra freight rate burden on 
the prairies which extra burden 
should, in equity, be borne at 

least in part by the nation as a 

whole.” 

The Government’s chief de- 
fense against being drawn into a 
new Royal Commission on freight 
rates was apparently that it had 
received an opinion from the De- 
partment of Justice that such a 
procedure was not possible under 
existing statutory authority. 

(A reference to the Supreme 
Court on this point is now report- 
ed to have been made.) 

Provincial authorities who 
fought and won their. battle last 
week say they do not mind wait- 
ing until the next session of Par- 
liament if new statutory author- 
ity is required. What they oppose 
is any further attempt to deal 
with this matter by an applica- 
tion before the Board of Trans- 
port Commissioners. 

Leaders in the fight were Pre- N 
miers Angus Macdonald and | °f the people. a a 
Garson of Nova Scotia and Man-| There was “opposition to any 
itoba and Walter Tucker, Liberal |S¥Stem of over-all control of the 
leader in Saskatchewan. eee. but rt i a ae 

Other Reactations ervention or assistance by the 

Highlights of other resolutions | Sovenpmen’ when required, to 
passed by the eee include: The party shan aie i mane 

Housing: ‘“‘an adequate pro- : 
gram in co-operation ‘with the port of: 


. sede eats “Private enterprise to main- 
municipalities of | : : : 
provinces and municip ° tain and increase production; 


‘“‘Measures to combat arrange- 
ments which weaken competi- 
tion, create monopolies, unjust- 
ly affect price or produce 
scarcities; 


low cost housing, subsidized if 
necessary by the Federal Gov- 
ernment.” 

(Here again this 
broke sharply with established 
government policy in that the 
Government has so far kept care- 
fully away from supporting a 
federal subsidy program of this 
nature). 

Dominion-Provincial Relations: 
a recommendation “that the pro- 
posals placed before the Domin- 
ion-provincial conference of 1945 
and 1946 remain its objective and 
stands ready to support the im- 
plementation of these.” 

Coalition: “The Liberal party 
is unalterably opposed to any 
coalition between the Federal 
Liberal party and any other 
party whatsoever.” 


Employment and a High Stan- 
dard of Living: The convention 
supported “reasonable profits as 
the best means to stimulate pro- 
duction”; “the minimum of inter- 
ference and control by the state 
of the daily lives and occupations 


resolution 
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Make Your Summer Cottage More Cosy With a 


STEEL FIREPLACE. FURNACE 


A Beautiful Open Fireplace Plus Circulated Heat 
on the Warm Air Furnace Principle 


Any style mantel — Brick, Stone, 
Wood, etc. — can be built around 
the unit. Makes your cottage 
habitable earlier in the Spring 
and later in the Fall because the 
hot air goes into your room— 
instead of out the chimney! it 
works on this principle; it draws 
the cold air out of the 

room into itself, and 

sends it out into the 

room hot. 
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This makes it a powerful heater. Don't think of this as the old style fire- 
place that heated the outside instead of the inside. Think of it as o real 
furnace that takes the cold air out, heats if, and returns it into the room 
as hot air. This feature gives it great hgating power. You will be surprised. 
It really heats your home as wel! as gives you a fireplace to sit cround in 
the evening. You can see by this that any one who would install an old 
style firepiace today would be very unwise. Get ovr literature and reed if 


very carefully. For sale. by Hardware and Lumber Deolers, Plumbers end 
Construction Co's. 


Many Contractors, Lumber Dealers, Byilder Supplies, Building Contractors ere 

all taking up the sale of our Fireplace Furnace as the day of the old Fire- 

place is gone. Fuel is too expensive to heat the outside world ond our 

Fireplace Furnace is a fuel saver. Every contractor should try and place _ 
one in every home. Read carefully in ovr catalogue "what they say abou? 

it" and you will be surprised what it will do. Send for catelogue and en- 

velope stuffers. 


TWEED STEEL WORKS LIMITED 


TWEED, ONTARIO 


“TNTARIO LOAN AND teen 


LONDON, CANADA 
Established 1870 
Mortgage Loans for Building or Buying Homes, 
Convenient monthly payment mortgage plans. 


A thousand thrilling, enter- 
taining, instructive features in one gigantic 
exhibition. Don’t miss any of them. The 
famous Welsh Guards Band brought from 
Great Britain. The National Horse Show. 
Motor Show. Flower Show. Agriculture, 
industry, transportation on parade. The 
newest wonders of science and electronics. 

Spectacular foreign exhibits. 
The greatest show of all time 
presented before the C.N.E.’s 
gigantic new grandstand and 
starring Olsen & Johnson. 
Don’t miss one single feature of 
the world’s greatest annual ex- 
hibition. Come to the C.N.E, 


‘ol. K. R. Marshall, President 
Elwood A. Hughes, General Manager 


Cosinitlei National Exhibition | 
one 
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LABOR ROUNDUP 


Communist Issue Splits AF L-TLC 
100,000 In Revolt Over Seamen 


Once again the Communists 
had blunted their hammers and 
sickles trying to put a fast one 
over on the Canadian labor move- 
ment, 


If the blow-up of the Ottawa 
labor conference had any mean- 
ing at all, it was that it’s going 
to be a lot harder for the Reds to 
pull the wool over labor’s eyes 
from now on. 


The Communists had blunder- 
ed before. They brought about 
their s»wn downfall in the Can- 
adian Congress of Labor last year. 
They’ve lost strike after strike. 

Now, by their crude attempt to 
stage-manage the Trades and 
Labor Congress conference in 


“Attention Mr. Executive! 


In Toronto you can make more business calls more 
efficiently if you drive one of our new 1948 cars, 


OUR CARS INSURED ...« 
» NEW LOW.RATES. CALL 


WA-III 


pominion U-Drive 17D. 


77 DUNDAS ST. E. at Bond 


= MANUFACTURING 
, _ EXECUTIVES 


The Province of New Brunswick Is Ready and 

-. Able to Assist You if .You're Thinking of 

” Setting Up Business in the Maritime Provinces. 

- - Information on Sites, Raw Material Supply, 

“Labour Availability and Market Potential Is 
... dAvailable to You for the Asking. 


® “Address Inquiries to: 
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TORONTO 


_ DEPARTMENT OF INDUSTRY & RECONSTRUCTION 


PROVINCE OF NEW. BRUNSWICK 
Fredericton, N.B. 
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Deascens Mipisier 


: gS? 


SCHOO 


- Industrial Division — Fisheries Division 
Division — Handicrafts Division 


W. A. Moore, Dep, Minister: 


AND. COLLEGES 


BRANKSOME HALL 


A Residential and Day School 
for Girls 
10 ELM AVENUE, TORONTO 
dunior and Honour Matriculation 
also 
Junior School—Art—Music—House- 
hold Economics—Secretarial Course - 
—Swimming Pool—Skiing at School 
Farm—Skating. New property of 
six acres just added. 
School re-opens Thurs., Sept. 9th 
For illustrated calendar write the Principal 


MISS EDITH M. READ, M.A. LL.D. 


“ROTMESAY COLLEGIATE SCHOOL 
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1877 — 


_. AN OLD- NEW BRUNSWICK BOARDING SCHOOL 
Z ’ For boys between the ages of 10 and 18 


‘No better assurance of success can be iven a boy than a 
education—ed 


_, sound, 


ucation 


phys = 
ay Collegiate School with its fine buildings, exten- 


h 
Full 


needed 


and 

. : * 

acres of beautifu 
jon will be 


in scho. ip, character and 


ties, its able and experienced 
nena. oprebiapliy for the type of educa- 


parate residences for Seniors and 


games, gymanasium, two 


countryside. 


information supplied on request to the 
Headmaster. C. H. Bonnycastie, B.A. — 


ROTHESAY COLLEGIATE SCHOOL 
‘ ROTHESAY, N.B. 


~ RIDLEY COLLEGE 


FOR BOYS 


Ridley College— for boys 8 to 18— 
combines the advantages of supervised 
residential life in modern buildings, 
with sound acatlemic, athletic and 
character training. Over 50 acres of 
playing fields for organized recreation. 
Generous entrance Scholarships and 
bursaries. For information and illus- 
trated prospectus, write the Head- 
master— H. C. Griffith, M.A., LL.D. 


Applications are now being enter- 


tained for pore who will 


¢ ready 


to cater fe y Foe 1948 and later 
gears. Fall Term opens Tues 


day September 


RIDLEY 


14, 1948. 


COLLEGE 


FOUNDED 1889 
ST. CATHARINES, ONTARIO, CANADA 
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Ottawa, merely to put the Liberal 
convention on the spot, they start- 
ed the anti-Communist ball roll- 
ing in the TLC, 

Now a full-scale- battle is under 
way between the two factions, 

Already about one-quarter of 
the TLC membership is lined up 
on the anti-Communist side. 
Never before has Canada’s big- 
gest and oldest labor body been 
split so wide open. 

More and more AFL leaders are 
speaking out agaist what they 
call the “appeasement policy” of 
President Percy R. Bengough in 
his dealings with Communist-led 
TLC unions. The struggle will 
probably be settled next October 
in Victoria, B.C, at the annual 
TLC convention, 

There was talk that Bengough 
would be faced with charges of 
playing with the Communists in 
violation’ of TLC and AFL policy. 
He would certainly be opposed 
for re-election. 


98% Communists 
2% Travellers 


If there was any doubt remain- 
ing that the Canadian Seamen’s 
Union was anything but a Com- 
munist front, every trace must 
have been removed last week. 


At Ottawa, Frank Hall, rail- 
way union leader, led unions rep- 
resenting 100,000 members out of 
the special TLC conference on the 
shipping strike. He charged the 
conference was attended by 98% 
Communists and 2% fellow 
travellers. Others branded the 
meeting “a Red farce.” The Can- 
adian Congress of Labor, familiar 
with Communist tactics, gave it 
a wide berth. 


Later, the Communists tried to 
stem the tide of anti-Communism 
by quoting un-named labor offic- 
ials as saying that Hall had not 
spoken for them. (He was the 
spokesman for 18 railway brother- 
hoods during recent wage talks). 


The Communists objective was 
clear: to discredit Hall by imply- 
ing he did not have the support 
of the railway unions. 

What support did he have? 
Out with him, among others, 
went two of the AFL’s top organ- 
izers in Canada; John Noble and 
Russell Harvey. 

What unions pulled out? Rail- 
way Shop Crafts; Brotherhood of 
Railway Carmen; Boilermakers 
and Iron Shipbuilders; AFL 
Electrical Workers; Maintenance 
of Way Employees; Hotel and 
Restaurant Union, 

Altogether, they represent 
some 100,000 in the TLC. Total 
TLC membership is around 
400,000. . 


Later Hall clarified what he 
had said when he quit the con- 
ference: “.. . our unions did not 
participate in the Ottawa meet- 
ings. The one called for the 
morning turned out to be a CSU- 
Communist rally ,.. 


“We withdrew before it started. 
We declined to attend the after- 
noon session called by President 
Bengough ... because we knew 
it could not be sufficiently rep- 
resentative of the organizations 
who were entitled to be present, 
and we did not want to be identi- 
fied with any program which 
might emerge... . 

“Our unions are out of sym- 
pathy with the position taken by 
the Congress on behalf of the 
CSU, which we feel to be con- 
trary to the traditions and long- 
established policy of the Congress 
not to lend itself to political ends. 

“We are not unmindful of the 
implications of the stand taken 
by the steamship companies to- 
ward the CSU, but feel that this 
is not the major issue at the 
moment and can be taken care 
of by the labor movement in due 
course. Whether the companies 
are altruistic or not in the posi- 
tion they have taken, is beside 
the point. 

“However, we have in mind 
that the largest operator, Can- 
adian Steamship Lines . . . has 
for many years had agreements 
with several standard and 1®- 
sponsible unions.” 


Second Vote 
At Rogers 


Another Communist blunder 
came back to haunt the Reds this 
week. A second vote was ordered 
at the Rogers Majestic Radio 
plant in suburban Toronto on the 
grounds that the CIO Communist- 
controlled Electrical Workers 
had violated the Ontario Labor 
Board’s ruling banning propa- 
ganda during the 72-hour period 
preceding the first vote. 

The UEW had already lost the 
tube division to the rival AFL 
Electrical Workers, In the main 
radio division, the AFL got the 
most votes but not the required 
over-all majority to oust the Red 
union as bargaining agent. A 
hearing on challenged votes re- 
sulted in the order for a new 
election. 

This time it appeared certain 
that the UEW would lose out 
altogether. Yet if it hadn’t rail- 
roaded a strike through, it would 


CIs Ready to Build 


Vancouver Warehouse 


Canadian Industries Ltd, an- 
nounces plans for month-end start 
on building new $300,000 warehouse 
in Vancouver. General contract is let 
to Dominion Construction ‘Co., for 
1 story, 30,000 sq. ft. reinforced con- 
crete building on Terminal Ave. site 
recently purchased. Completion is 
scheduled within about six months. 


probably be still in the driver’s 
seat. The violence which accom- 
panied the strike alienated a 
majority of. the employees who 
turned around and joined the 
AFL, 


Continental Can 
Strike Settled 


Striking CIO Steelworkers 
went back to their jobs at Con- 
tinental Can plants in Toronto 
this week, their wages upped an 
average of 13c-14c an hour, Girls 
in the lowest brackets got as 
much as 20c an hour more; men, 
18, About 300, persons were 
affected. Still to be negotiated 
are union shop proposals and 
other matters. 

. * s 
Seeks to Prosecute 
Union, Strikers 


At midweek, 2,500 employees of 
McKinnon Industries at St. 
Catharines, Ont., were still hold- 
ing out for something like 26c 
an hour to bring their wages up 
to the levels of auto workers. The 
plant makes auto parts. 

Latest developments in the 
three-week-old strike was the 
company move to apply to the 
Ontario Labor Relations Board 
for leave to prosecute the union 
and 10 strikers on charges of 
violating labor regulations. The 
company allege the union struck 
in violation of contract, and with- 
out going to conciliation. 

é * * ” 


Announcers Won't Talk 
Station Gives Bounce 


Station CHRC in Quebec got 
a small dose of-labor trouble last 
week, as program schedules were 
interrupted by the walk out of 
the six-man announcing staff. 

The announcers decided to give 
station management the “silent” 
treatment in an effort to ‘get a 
50% increase in the basic pay of 
$12 weekly, better working hours 
and the right to organize. 

The treatment didn’t work; 
broadcasting was soon resumed 
under a replacement staff, with 
the strikers “no longer on the 
staff of CHRC.” 


B.C. Labor Trouble 
Piling Up 

Members of the CCL Shipyard 
Workers’ Federation, 4,000 strong, 
were just sitting down the other 
day to consider a management 
offer of 12%c hourly increase, 
plus a 25c-a-week increase for 
every point rise in the present 
cost of living index, when along 
came another union group, to 
confuse the issue further. 

The International Longshore- 

men’s Union (CIO) wanted 25c 
an hour more for its 3,000 mem- 
bers. With their entry into the 
picture, the prospects for a clear 
labor coast in the near future 
diminished considerably. 
_ Elsewhere in B. C. there was 
one bright spot on the labor 
horizon: the CIO Steelworkers 
settled for 14c an hour with one 
of 19 firms negotiating. 


CIO-AFL Fight 
In Saskatchewan 

Will employees of the Saskat- 
chewan Power Commission, now 
unionized under the AFL—Trades 
and Labor Congress of Canada, 
be brought under the CIO— 
Canadian Congress of Labor? 

An application for bargaining 
rights for power commission em- 
ployees has been filed with the 
Saskatchewan labor relations 
board by the CCL. Approximately 
450 workers, now members of 
the Saskatchewan Civil Service 
association, an affiliate of the 
TLC, are affected. 


The agreement with the civil. 


service association expires Sept. 
30. 

The application was accom- 
panied by the required 51% of 
the signatures of all power com- 
mission employees, as called for 
under the Trade Union Act. 

Date for the hearing has been 
set for Aug. 13. It is expected an 
intervention will be made by the 
AFL Electrical Workers. This 
union has also been organizing 
power commission employees and 
is seeking bargaining rights, 

The civil service association 
plans to oppose the application. 

At present, 60% of all govern- 
ment employees—which takes in 
Crown corporations — are mem- 
bers of unions affiliated with the 
CCL. ‘ 
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Plumbers’ Strike 
Threatens Building 


Unless there is early settle- 
ment of a strike of plumbers in 
Greater Winnipeg, completion of 
two new city schools, a hospital, 
and at least about 200 new houses, 
will be held up indefinitely. 

About 200 journeymen plumb- 
ers went on strike Aug. 4 for 
higher wages. They had been 
getting $1.35 an hour. This was 
also the rate set by the provincial 
government’s Fair Wage Board. 
The schedules went into effect 
May 1. 

Last February the union asked 
for an increase of 25c an hour. 
Failing to reach an agreement, a 
conciliation board was named to 
try and effect a settlement. 

Three weeks ago the board 
unanimously recommended an 
increase of 10c an hour for jour- 
neymen but nothing for helpers. 

The union rejected the recom- 
mendation, Since then employers 
and employees have had confer- 
ences with the Manitoba Labor 
Board but no settlement proposal 
has been acceptable. 


Industrial Growth 


Parker Rustproof 

Parker Rust-Proof Co. of Can- 
ada, R. A. Bindner, manager, to 
begin production. at Windsor, 
Ont., of rustproofing and other 
chemicals. Recently bought and 
is altering existing plant at 568 
Chatham St. E. May - employ 
about 25 at first. 

* 
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Fisher, Ludlow 

Fisher & Ludlow (Canada), 
Toronto,, President and General 
Manager James F. Sweeny, re- 
cently organized with Dominion 
charter is subsidiary of Fisher & 
Ludlow, Birmingham, Eng., 
world ranking metal fabricating 
organization. Now setting. up 
equipment for final assembly op- 
eration in 9,000 sq. ft. of leased 
space in’ former Small Arms 
plant of Dominion Arsenals at 
suburban Long Branch; will spe- 
cialize in contract sales of semi- 
finished steel products to other 
manufacturers and complete 
coverage of the materials hand- 
ling field in industry. Heavy 
components will be imported 
from parent firm, machine work 
subcontracted locally. Quantity 
production is scheduled of pre- 
fabricated belt conveyors, steel 
box and rack storage systems, ad- 
justable shelving, production 
tables and other F&L “Flow” 
materials handling equipment. 

- & ™ , 


York Plastic 

York Plastic Industries, To- 
ronto, substantially increases 
capacity in recent move to leased 
space at 82 Chestnut St. Accord- 
ing to Toronto Industrial Com- 
mission the new premises are 
now fully set up for York Plastic 
products including radio and air- 
craft parts, buttons, beads, cos- 
tume jewelry, novelties. 

* * * 


Maleek 

Maleek Ltd., Toronto, child- 
ren’s wear and accessories, builds 
new plant 220 Adelaide St. W., 
more than doubling manufactur- 
ing facilities at 3 Cumberland St. 
eccording to Toronto Industrial 
Commission. Architects Parrott, 
Tambling & Witner; contractor 
Foundation Co. of Ontario; one 
story and basement, 8,700 sq. ft., 
steel, concrete block and brick. 
Fall completion scheduled. 

at = * 


Eastern Power 

Eastern Power Devices, Toron- 
to, Walter J. Gilson, president 
and general manager will make 
for the first time in Canada the 
low tension switchgear products 
of I-T-E Circuit Breaker Co., 
Philadelphia, Toronto Industrial 
Commission reports. This produc- 
tion will be accommodated in a 
10,000 sq. ft. addition under con- 
struction at Eastern Power's 23,- 
000 sq. ft. Wabash Ave. plant 
into which it moved from Duf- 
ferin St. about two years ago. For 
many years has made wide range 
of high tension electric switching 


equipment. 
s ” 


Canadian Food 

Canadian Food Products. Wil- 
lards Chocolates division, To- 
ronto speeds final phases of plant 
alteration and machinery instal- 
lation for early-October start on 
Canada’s first production of top 
grade Swiss chocolate products 
by Suchard formulae and meth- 
ods and in co-operation with the 
15-months-old Suchard Canada 
Ltd. Expenditure by Canadian 
Food is put at over $500,000. Can- 
adian Food’s Suchard Canada is 
14th affiliate of the 122-year-old 
Swiss group, Chocolat Suchard 
Societe Anonyme, Neuchatel, and 


~ 


Suchard Holding Societe Anon- 
yme, Lausanne. Reporting the de- 
velopment,: Toronto Industrial 
Commission lists special equip- 
ment being installed under direc- 
tion of M. Amsler, a Swiss expert, 
including roasters, cracker, fan- 
ner, liquor mills, granite mixer, 
5-roll refiners, melangeuses, 
automatic tempering machine, 
depositors, automatic wrapping 
machines. 


Glass Guild 


Stratford, Ont., reports Glass 
Guild’s stamped and blown glass 
division planning immediate con- 
struction of new plant there to 
make lenses, crystal buttons and 
other glass products previously 
largely imported from Czecho- 
slovakia. Key technicians will be 
brought from Europe. 


Haines Ceramics 

Haines Ceramics Ltd. _ St. 
Thomas, Ont., recently complet- 
ed and now is operating $250,000 
first unit of new pottery plant 
ultimately to represent invest- 
ment of about $1% millions, ac- 
cording to original estimates by 
the designer, Haines Ceramic 
Engineering Co. Daily capacity 
now 12,000 to 15,000 pieces of 
dinnerware or other pottery. 
Body materials are prepared on 
dry mix system, ware spun on 
Allen semiautomatic jigger; both 
bisque and glost are fired in new 
electric counterflow kiln with 
228 feet of tunnel space. Presi- 
dent and general manager is 
William Haines; vice-president 
and secretary-treasurer J, A. Mc- 
Kee; a director and adviser D. J. 
Finlayson, Toronto; manager W. 
H. J. Haines. 


Kelly, Douglas 


Kelly, Douglas & Co. Van- 
couver, wholesale grocer and 
packer of tea, coffee, peanut but- 
ter, etc., recently completed and 
next month will occupy parts of 
big new warehouse and plant in 
suburban Burnaby. Manufactur- 
ing units are still under construc- 
tion, so these departments are to 
be housed temporarily at 97 
Water St,, city, where Kelly, 
Douglas began business in 1896. 
Present location is 367 Water St., 
a nine-story warehouse and of- 
fice recently sold to Robert 
Simpson.Co., for mail order use 
(The Financial Post, Aug. 7). 


Canada Dry 

Canada Dry Ginger Ale Ltd., 
installs bottling equipment in 
leased. temporary premises at 
1235 West Georgia St.,. Van- 
couver. Construction of a new 
plant is contemplated on Kings- 
way at Earls Rd. Vancouver. 
This market until now supplied 
by Canada Dry from Edmonton 
plant. Vancouver hears the plant 
will be manged by W. R. Evans, 
now general manager at Edmon- 


ton, 
* ¢ ® 


Vanc. Breweries 

Vancouver Breweries Ltd., re- 
cently occupied in part major ad- 
ditions begun last year to expand 
production and bottling of beer 
and ginger ale. Program of addi- 
tions and improvements is esti- 
mated at $1.4 millions including 
equipment, new brewhouse and 
cellars, office unit, bottling shop 
and shipping warehouse. New 
equipment installed or scheduled 
is expécted to increase brew- 
house capacity to 350 barrels a 
day from 150. barrels. Recently 
built 4-story. brewhouse and cel- 
lar add 40,000 sq. ft. of floor 
space, 


Princess Field Drilling 
To Be Expanded Rapidly 


CALGARY (Staff)—In the 
Princess area, midway between 
Calgary and the Alberta-Saskat- 
chewan border, a broad program 
of drilling has been laid out by 
several operators. It appears that 
the highest level of. drilling to 
date will soon be in effecf, if 
necessary rigs can be secured. 

A number of wells are already 
producing satisfactorily (in three 
sectors) and returns from pro- 
duction are sufficient’ to make 
iurther drilling very attractive, 
it is stated. Wells can be drilled 
for about $37,000 with a further 
cost of $6,000 to $8,000 to equip. 
Well costs are just about half 
those in Leduc. While the oil is 
of lower API gravity than that of 
Turner Valley and Leduc, it 
nevertheless is bringing $3.00 a 
barrel at the B. A. Oil Refinery 
in Calgary against $3.70 for Tur- 
ner Valley crude and $3.45 a bar- 
rel for Leduc oil. 

During June, the Pacific Pet- 
roleums No. 25P well recorded 
deliveries of $14,000 from ap- 
proximately 4,800 bbls. of oil. 
Yield was comparable to that 
from a Leduc well. There is no 


Inter. Hydro-Electric 
Net Up Substantially 


Total income of International 
Hydro-Electric System for the six 
months ended June 30, 1948, 
amounted to $1,281,336 against 
$909,920 for the corresponding period 
of 1947. In the 1948 period the 
System received dividends from 
Gatineau Power Co. of $730,257, 
$280,000 from Eastern New York 
Power Corp., $4,000 from Corinth 
Electric and $267,079 from New 
England Electric System. 

After deducting operating ex- 
penses and all other charges, amount 
available for debenture interest of 
$557,928 was $1,206,883. 

Net profit for the 1948 period was 


$648,955 ($21,090 in the 1947 period), 


conservation in effect in the 
Princess field. 

The California-Standard Co., 
one of the area’s leading oper- 
ators, has, from drill stem tests, 
apparently just brought in a good 
well as an east offset to the No. 
25p well. 

Pacific Petroleums has a seyy- 
ice rig on its 24p well nearby 
which it is hoped will be brought 
into production shortly. Com- 
pany plans to start several wells 
as soon as a rig can be obtained 
Another co-operative organiza- 
tion has moved a rig in and is 
planning to drill a well. 

H. S. Flock plans to drill a 
number of further wells on Fed- 
eral acreage if negotiations for 
finances now being undertaken 
prove successful. Further drill- 
ing of wells is also understood to 
be planned by the California- 


Standard Co. 

No immediate plans for drill- 
ing are reported for Princess 
Petroleums but other wells may 
result in the proving up of Prin- 
cess Pete acreage. 
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ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


August 14,1948 THE FINANCIAL POST 


As principals we offer ... 


A Five Per Cent Preference Stock 
To Yield 5.07% 


The Company... 


—is engaged in the manufacture, ing and 
distribution, both retail and whalesale, of dairy 
products and, from 4 modern plants, caters 
to the dairy needs of Winnipeg, dedien: Saska- 
toon and Edmonton. Sales for the year ended 
March 31, 1948 aggregated $7,323,829, an all 
time high, and are showing a further substan- 
tial increase in the current year. 


* hese Preference Shares... 


—are entitled to dividends at the rate of 5% per 
annum payable ar and accruing from 
July 1, 1948. Maximum annual dividend 
requirements of $60,000 were earned over 4 
times last year. 


—are supported by net assets equivalent to $170 
per share. 


—are redeemable at $104 per share. — 

—are entitled to the benefit of a sinking fund. 

=are to be listed for trading on The Toronto 
Stock Exchange. 


For investment, we recommend . . . 


Silverwood Western Dairies Limited 
Five Per Cent Cumulative Redeemable Preference Shares 


Price: $98.50 per share to yield 5.07% 


A copy of the offering circular describing this aggressive 
company will be sent promptly upon request. 


M:Leop, Younc, Weir & COMPANY 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St: James Street West 
Montreal 
Telephone: Harbour 4261 


Members of The investment Dealers Association of Caneda 


SELECT COMMERCIAL PROPERTY FOR LEASE 


In WINDSOR, ONTARIO, 45 ft. frontage ex- 

cellently located on Ouellette Ave. opposite tun- 

nel from Detroit. Will consider long term. 
Inquiries Invited 


FHE CANADA TRUST COMPANY 
Windsor, Ontario. — 


BRITISH COLUMBIA 
ELECTRIC COMPANY 
LIMITED : 
34% First Mortgage Bonds Series “B" 
Due 1967 


Price: 94 to yield 3.70% 


NESBITT,” THOMSON 


& COMPANY, LIMITED 
3 38 King St. West, Toronto, Ont. 


* "These scales indicate weight instantly and count 
thousands of pieces accurately in a few seconds. 
Stock taking for inventories — determining actual 
piece-work output — articles bought or sold by 
dozen, gross, etc. — all mean counting. Do this 
in a fast, reliable way on a counting scale. Fair- 
banks-Morse builds scales for every need. We can 
fill your specific requirements if you will call our 


nearest office. 


The CANADIAN | 
 Fairbanks-Morse 


COMPANY Limited 
The Departmental Store For Industry 
-FIFTEEN BRANCHES FROM COAST. TO COAST 





WHAT’S NEW IN BUSINESS 


Pocket Stove 


Portable stove for campers can 
be carried in the pocket; burns 
gasoline or lighter fluid with- 
out the aid of a hand pump. 
Monel metal stove and grid fold 
compact, rattle-proof 


an hour and a half, makers say. 
7 7 


Packaged Chimney 


Weighing less than one tenth as 
much as a brick chimney, new 
chimney features use of alumin- 
um sheet in construction of the 
box-shaped suspender support, 
the outer jacket of each section 
and the roof housing and. the 
cap above the roof. It comes 
in sections, packaged and ready 
for installation in one- and two- 
story homes. 

. 
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How About Thum bs? 


Hammer with specially com- 
pounded . plastic striking face 
can be used for a wide variety 
of work without danger of mar- 
ring such easily damaged. sur- 
faces as aluminum and other 
soft metals, as well as’ highly 
polished . woodwork, makers 
say. Hammer has drop-forged 
head to which plastic face is 
fastened, and retains driving 
power of standard machinist 
hammers of equal weight. 
. 7. o . , 


Crib-Play Pen 


Designed for young trayellers, 
combination crib and play pen’ 
weighs 37 lb., folds into 29 by 
20 by 9 in., looks like and. car- 
ries like a piece of luggage. 


Eases Housecleaning 


Neither skill nor a brush ‘is 
needed to apply liquid plastic 
to renew surface of painted or 
varnished floors, linoleum, 
woodwork, window ‘sills, cars, 
furniture, silverware and house- 
hold fixtures and appliances. 
Makers say glossy, long-wearing 
finish which does not. crack, 
craze or flake off is obtained ‘by 
simply wiping the liquid on 
with a clean cloth. It’s imper- 
vious, they add, to heat, cold, 
moisture, caustic soaps, alcohol, 
fruit juices and most chemicals, 
and the plastic-protected sur- 
faces can be cleaned easily with 
a damp cloth, One gallon covers 
approximately 1,600 sq. ft. 
Stops Record Slip 
Friction disc affixed to: record 
labels keeps warped records 
from slipping when stacked’ on 
automatic changers, Canadian 
distributors state. Discs are 


about 2%4 in..in diameter, with’ 


cutouts so that the record ‘title 
can still be read. Adhesive coat- 
ing on disc permits easy attach- 
ment. 

e * 7 


One-coat Paint 

New York manufacturer has de- 
veloped highly opaque ~paint 
which, it is claimed, can_ be 
used for repainting houses 


Cool 


water... 


to' a 
Renin Tankful of fuel lasts” 


Manulacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


white with one coat, without 
fear of original color showing 
through. 

a 6 


Thin Instilator 


Noninflammable, paper-thin in- 
sulator for the electrical insula- 
tion field will be manufactured 
at a new plant built solely for 
its production in New Hamp- 
shire, The material is completely 
inorganic, has a solid structure, 
comes in long lengths in rolls or 
tapes. Special papermaking pro- 
cess produces material in thick- 
nesses varying from 1.5-20 thou- 
sandths of an inch. Thinner 
sheets are for electrical wire in- 
sulation, thicker~ones for layer 
insulation. Dielectric strength 
(ability to resist’ passage of dis- 
ruptive charge of-electricity) ac- 
tually. increases for a time as the 
temperature rises. x 
* 7 


Flame Throwers 


Postwar rehabilitation of deadly 
flamethrowérs has included a 
variety of new’ uses, according 
to War Assets Corp. Among the 
new jobs’ are “fighting forest 
fires, clearing lands and road 
rights of way;- clearing brush 
and weeds, ridding coal cars of 
their frozen coverings in win- 
ter. Agricultural officials believe 
flame-throwers could be em- 
ployed in‘ clearing fields of 
heavy rock by heating the 
boulders and then dousing them 
with water, to crack them into 
easily removable: pieces, Port- 
able flame-throwers ‘being dis- 
posed. of are of.the. metal life- 
buoy-type: with an annular tank. 
Fuel: light, Diesel: oil. Weight: 
27 ih. plus 35 Ib. of fuel. 
* e * 


Lowers Paint Costs 


Designed for use by industrial 
establishments, instftutions, rail- 
roads and shipyards, paint addi- 
tive increases the volume and 


Shirriff’s. Ltd. 
Net. Is Up 67% 


Net. earnings after taxes of 
Shirriff's Ltd, for the six months 
ended June 30, 1948 were $83,429 
—67% greater than. for the same 
period in 1947, the company 
states. This represents $5.56 a 
share. on -the--15,000 - outstanding 
preferred shares. 

Net earnings for the whole year 
of 1947:amounted to $113,646. 

The : building expansion pro- 
gram undertaken by the company 
is, well advanced and proceeding 
according ‘to schedule, it states. 
The Church St. warehouse has 
been sold at a favorable figure 
but no capital gain is included in 
the above earnings. 


Consol. Textile Earns 
About Same In 6 Mos. 


Earnings of Consolidated Tex- 
tile Mills Ltd. for the six months 
ended June’ 30 amounted to 
$203,232, after all charges includ- 
ing taxes, depreciation and bond 
interest but before preferred 
dividends, the company states. 


| This figure compares with $202,- 


946 for the full 1947 year and is 
equivalent to $3.90 on the com- 
mon ‘shares outstanding after 
providing for preferred divi- 
dends. 

Working capital is up sharply 
at»$483;583 ‘from $335,000 at Dec. 


‘131, 1947, 


The company’ states that de- 
mand. continues.to.excel present 
output which situation will be 
helped by the added production 
from the new Joliette plant, 
ee should reach capacity by 
fall. 

Directors have declared an 
initial quarterly dividend of 30c 
a common share payable Sept. 1 
to-shareholders of record Aug. 16. 


Am. Cyanamid Earns 
$1.85 A Share In 6 Mos. 


Net income of American Cy- 
anamid:Co, applicable to common 
stock for the six months ended 
June 30, 1948 was $5,071,699 ($4,- 


‘| 315,857 for the same ‘period in 


Woods Electrically Refriger- 
ated Water Coolers : . . easy 
to install. Engineered for eco- 
nomical operation and long life. 
Ideal wherever people congre- 
gate. Save time, protect health 
anc improve efficiency. An 
effective goodwill builder. 


Illustrated above is the Bottle- 
type cooler. Pressure-type and 
Bubbler-type are also available. 


All are beautifully styled and 
designed to save space. Attrac- 
tive sea-green color blends har- 
moniously with any surround- 
ings. 

Made in Consdo 


G. H. WOOD 


& COMPANY LIMITED 


Sonitotion for the Natioo 
(Brench Address) 
(Branch Phone Neo.) 


1947), the. company’s interim 
statement shows, This is equiva- 
lent to $1.85 a common share 
($1.58), 

This net income does not in- 
clude the equity in the undis- 
tributed net income of. associated 
companies (49% or 50% owned). 
Including such equity, the net 
income applicable to common 
stock would be increased to $6,- 
851,236 ($5,445,299), equivalent to 
$2.50 a common share ($1.99). 

Net sales of American Cy- 
anamid totaled $114,208,871 
($103,555,216), Net income before 
income taxes was $9,155,693 ($7,- 
686,301); provision for income 
taxes $3,4 millions ($3 millions), 


4 Million Lb. Sugar 


Wallaceburg: Objective 
From Our Own Correspondent 
CHATHAM—Forty-four  mil- 
lion 1b. of processed cane sugar is 
the objective for 1948 operations 
at the Wallaceburg plant of Can- 
ada and Dominion Sugar Co, 
Raw run at the plant opened 
recently and will employ 350 
men. In addition to the sugar, 
550 tons of blackstrap molasses 
will be turned out..A total of 


| 21,000 tons of raw cane from 


Cuba. will be processed, 


spread of paint and, in addition, 
keeps it from separating and 
settling, makers say. Noninflam- 
mable, odorless and water white 
in color, the additive can be 
mixed gallon for gallon with 
the paint, permitting material 
saving in costs. Product does not 
deteriorate when left standing, 
will not harm the skin, 


o * '* 
Weather Recorder 


Portable machine automatically 
records wind direction and ve- 
locities in remote, unmanned 
weather stations, Visits once a 
month are necessary to replace 
moving roll of paper, — long 
enough for 800 hours’ operation 
of the machine in a pinch, De- 
vice is slightly larger than in- 
fantryman’s pack, 


* * * 


Waste Coke. Saver 


Pontiac Motor division in United 
States now collects the 10% of 
foundry coke previously lost as 
unscreenable coke “dust”; pres- 
ses it into coke briquettes, cures 
it in high-pressure steam cylin- 
ders, and then feeds it to the 
foundry cupolas in proportions 
of from 10% to 30%, along with 
the regular coke. 


Prevents Corrosion 


Magnesium ribbon anode pro- 
tects buried metal structures 
from corrosion by means of 
cathodic protection, is designed 
for use primarily in high resis- 
tivity soils where cast anodes 
may not be practical because of 
their low-current output under 
such conditions. New anodes 
contain core of iron wire to fa- 
cilitate making permanent elec- 
trical connections and to pre- 
vent possible segregation. Anode 
ribbon is wound on reels, can 
be installed by using wire-lay- 
ing plow and placing the rib- 
bon in a furrow about two feet 
deep and two to ten feet from 
the structure to be protected. No 
chemical backfill is necessary 
and connections are made to 
such structures as _ pipelines 
about every 500-1,000 ft. where 
light current flows are expect- 
ed; at shorter intervals if larger 
current flows are inyolved. 
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Weatherproof Finish 


Designed for painting, preserv- 
ing, protecting and decorating 
asbestos siding and shingles, re- 
cently developed finish is said 
to provide a lustrous waterproof 
coating of exceptional durabil- 
ity, resistant to atmospheric 
conditions. No priming is neces- 
sary. Available in three colors, 
one gallon covers 450 sq. ft. 
Primer, paint and sealer are 
embodied in the one product, 
ready-mixed for immediate use. 


- 
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| GENERAL STEEL 
| Via LIMITED 


MAKERS OF QUALITY 


HEATING - COOKING * HOUSEHOLD 
AND FOOD SERVICE EQUIPMENT 


Hunting Air Survey Companies 
Plan Conference In Toronto 


The top executives of the 
world-wide Hunting Group of air 
survey companies will confer in 
Toronto beginning Aug. 16 to re- 


view postwar developments in 
their rapidly expanding field, and 
lay plans for the future, D. N. 
Kendall, Managing Director of 
Photographic Survey Co., 
Canadian associated company, 
announces. This group has affil- 
iated companies in England, 
Africa, New Zealand, Australia 
and Canada, 

Heading the visitors is Percy 
Ll. Hunting, chairman of the 
board of directors for the Hunt- 
ing Group, a business enterprise 
which embraces not only aviation 
interests, but also extensive ship- 


the | 





ping and oil holdings in various 
parts of the world. 

Agenda for the conference in- 
cludes discussions of latest, re- 
search and developments in aerial 
photography, electronics and geo- 
physics, as well as future trends 
in aircraft operation as applied 
to survey work. Ranking experts 
in each ‘field will address the 
group. 

Photographic Survey Co., with 
headquarters at De Havilland 
Airport, Torento, has grown dur- 
ing the 2'5 years of its existence 
to a point where it now employs 
about 250 people on aircrew 
duties, and in its laboratories and 
photo processing plant. It has a 
fleet of 14 machines, including a 
helicopter, 
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Shea’s Winnipeg Brew. 


Expansion Completed 
The plant expansion of Shea’s 
Winnipeg Breweries Ltd., is now 
completed and the last of the 
equipment ordered, except the 
new bottling machine, is opera- 
ting, The Financial Post under 


stands. The last annual report 
stated that the bottling equip- 
ment was expected to be operat- 
ing this autumn. 


An indication that earnings are 
likely at least as good as last 


year is seen by analysts in the | 


company’s declaration of a bonus 
of 25 cents a share on the Class 
B stock payable, along with the 
regular semi-annual payment of 
75 cents, both payable on Aug. 16 
to shareholders of record July 31. 
A similar amount was paid in 
February and also in 1947, 


You'll love its long, low silhouette. ..a0d there's plenty of read clearance! 


TE CAR oF THE ver The 49 


4, 11's lower, 
yet roomier with a 
*‘Lounge Car"’ 
Interior. 


T.., Seats this wide— 
really sofa-widel 


2. New “Flight Panel” dash 
with new no-glare 
“Black Lighting" 


"*Hydra-Coil’’ in front, 
“*Para-Flex"’ in rear! 


ORD 


3. It’s a dream! 
You'll say it looks like 
a custom-built car. 


SEE IT AT YOUR FORD DEALER'S 
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From Our Own Correspondent 

CALGARY—Calgary = _ dairy 
companies took a loss of $10,021 
on distribution of $2,668,427 
worth of fluid milk last year, 
the civil milk inquiry commis- 
sion was told by Harvey Morri- 
son & Co., chartered accoun- 
tants. Companies concerned 
were Union Milk Co., Co-oper- 
ative Milk Co., Model Dairies, 


Prairie Rains Expand 
Hail Insurance Cover 


From Our Own Correspondent 


CALGARY — Recent rains over 
| the prairies have brought increas- 
ed business to the Alberta Hail In- 
surance Board here. 


jl 
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Losing on Milk Distribution 
Calgary May Ask for Probe 


and Pallesen’s Dairy. 

As a result, the city may ask 
the Provincial Utilities Board 
to conduct an investigation into 
Alberta’s milk industry, similar 
to that held in Ontario last year, 
at a cost of $54,000. 

In .the past year, with the 
price increased .to 17 cents a 
quart,: milk sales in Calgary 
dropped 700,000 quarts. 


Earlier it had been expected that. - 
the 1948 business of the Hail Board 
would be less than two-thirds of 
the 1947 coverage, but recent rains 
resulted in a step-up in business 
and indications now are that at 
least three-quarters of last year’s 
record total of hail insurance will 
be waitten. 


If you haven't yet learned all about the Ford 
"“Forty-Niner”, make a beeline for your Ford 
Dealer's right now. The '49 Ford Is completely new, 
from the ground up... with new "Magic Action™ 
King-Size Brakes . .. “Picture Window” Visibility 
- » « 59% more rigid “Lifeguard” Body on new 5S 
cross-member box section frame .. . new 100-Hp. 
V-8 Engine, packed with “zip” and “go”, featuring 
up to 10% saving in gasoline... new 57% roomier 
“Deep Deck" Luggage Locker... new “Hydra- 
Coil” Front Springs . . . new “Para-Fiex” parallel 
Rear Springs ... new "Mid Ship" Ride that cradles 
you between the wheels, where the going’s smooth- 


est. All these new features ... and many more... 


with an overall new design, inside and out, thal 
makes Ford "The Car of the Year"! 
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Here’s How PC’s Will Choose New Leader 
Convention Machinery Similar to Liberals 


a By RONALD WILLIAMS 
The Progressive Conservative Party’s 
search for a political Moses is on again. 

«Insix-weeks time, in Ottawa’s Landsdowne 
Park they will resume the hunt 
which began 10 years ago. 

In 1938, they picked the late Bob Manion 
to lead them out of the wilderness of defeat 
inte which they had been plunged by de- 
pression. 

In 1940, after getting themselves even more 
thoroughly lost in the political underbrush, 
they dropped Manion and.for’ two years 
ambled behind the late R. B, Hanson as 
House Leader. 

‘In 1942, a party caucus decided to: let the 
Rt. Hon. Arthur Meighen take another crack 
at finding the way ‘out. ‘(He was leader 
1921-26) 

Meighen’s personal defeat in the South 
York by-election dynamited* that strategic 
plan and gave birth to the Port Hope 
conference. : 

‘Later in 1942 at Winnipeg, the Progressives 

won the day by electing the leader they are 
now about to replace—John ‘Bracken. 
‘ Who Bracken’s successor will be won't 
be known until late Saturday, Oct. 2, the 
third and final day of the Convention. But 
the mechanics of how he will be chosen have 
already been worked out. 


_This is much like the Liberal system. 


Then come the Riding delegates, the men 
and women who represent PC grass roots 
throughout the country. They will make up 
the biggest single group at the Convention. 


Basis for -representation: three with full 
voting rights and three alternates for every 
Federal riding. In ridings having two MP’s 
six delegates and alternates. 


What representation will each 
province have? 


Ontario and Quebec between them will 
have nearly 800 of the 1313 delegates. Quebec 
will have 322 but Ontario, as in the Liberal 
meeting, will have the balance of power with 
465. If the Ontario and Quebec delegates see 
eye-to-eye on a candidate, he’ll be the one to 
beat. 


They - will be- chosen at meetings of PC 


Basically, they’re the same as for previous _ 


Conservative conventions and not very dif- 
fereht from the Liberal leaker-picking 
machinery. 

Adding to the general similarity in rules 
and procedure is the when and where of 
the Conservative meeting: ; 

The time: Sept. .30,. Oct... 1-2. 

The place: Ottawa’s barnlike Coliseum in 
Lansdowne Park. 

The si even extends to what they 
don’t do. Like the Liberals they aren’t given 
to American-type political histrionics. It will 
be a serious, sedate affair. But when it comes 
to electing their leader they provide more 
opportunities for speech-making. 


One. party official told The Post: “We 
expect our affair:to be on a: slightly higher 
plane,” (than the Liberal, which was, in fact, 
enormously prim and sedate). 


Where and how are the two con- 
ventions similar, dissimilar? 
Delegates: Numerically there -is a slight 
dissimilarity, But it is due solely to the re- 
distribution of last session which increased 
the number of ridings from 245 to 255. The 
Liberals used the old figure. Result: 1,299 
delegates, 840 alternates. 


“The PC’s are using the new figure. Result: 
1,313 delegates, 765 alternates. 

~ Who will they be? 

* (a) All privy councillors who support the 
PC’s (18). 

~ (b) All PC senators (21). 

~ {c) All PC MP’s (67). 

-- <a) All PC MPP’s (100). 

‘S4e) All provincial party leaders. 

~~ (f) All party executive officers and chair- 
men of convention subcommittees (31). 

- Like the Liberals, all these are ex-officio 
delegates by reason of their position. 

Next, Delegates-at-Large. These will 
include: 

(a) As many delegates as there are federal 
fidings in every province. They will repre- 
sent all sections of the community from labor 
to business and will be elected by provincial 
associations. 

(b) Special Youth Delegates representing 
Young PC’s of Canada on following basis: 
Ontario and Quebec, nine each (of whom 
four must be women); other provinces, three 
each (one must be a woman). 

The Liberals give youth similar representa- 
tion but in a slightly different way. 

(c) University delegates consisting of 
officers of PC Student Federations and one 
trom each University club, 


J. M. MACDONNELL, M.P. 


Riding Associations much as Liberals chose 
their Riding delegates. 


Here’s the provincial line-up: 
Ex-Officio At-Large Riding 
PE fT 7 12 


N. S. Sages 39 
NB 14 30 
Que. eversere 18 219 
Ont. ...ecccee 119 249 
Man, eecescse 26 48 

51 


Sask, qeeeeeee 
54 
3 


* eee teeee 


4 
B. = eeeeeeee 26 
MWUROU sc006, 8 


; 237 765 1,313 


It was on July 26 that 25 party executives 
gathered hastily in the nation’s capital 
to deal with their Leader’s resignation: and 
lay plans for naming a successor. Because of 
the possibility of a snap election, they had to 
move fast. They had to do in two months 
what the Liberals did in six. 


Thirty hours later, they had picked Ottawa 
as the convention site (after two votes 
eliminated Winnipeg and Montreal) and had 
advised all riding associations to have their 
delegates chosen by Sept. 4, at the latest. 


To make sure that unauthorized persdns 
do not get in, a full list of delegates and 
their credentials must be submitted to the 
Credentials Committee. 


If they think someone is trying to crash the 
gate, they will have the power to bounce the 
offender out. 

The Liberals took the same precautions. 
But that didn’t prevent the Commnist con- 
trolled Seamen’s Union getting its hands on 
at least one set of credentials. 


It came to light when the union 
demonstrators tried to get into the Conven- 
tion to present their strike case to the 
delegates. They were turned back. One 
demonstrator produced a set of credentials, 
but it didn’t do him any good. 


What’s on the agenda? 


The convention will open at 11 am, 
Wednesday, Sept. 30 to the skirl of bagpipes. 
There will be a procession into the main hall. 
There J. M. Macdonnell, president of the 
party association and chairman of the con- 
vention committee, will lead the delegates in 
the Lord’s Prayer in English and French. 

Then will come election of temporary 
chairman. This will likely be Grattan 
O’Leary, associate editor of the Ottawa 
Journal, and chairman of the local arrange- 
ments committee. He will also make the 
keynote speech, starting at 11.20 and ending 
ten minutes later—they hope. 

At 11.50, retiring Leader John Bracken 


i will deliver his swan song, At 12.30 key com- 


mittees on Resolutions, (193 members), 
Nominations (14), Organization and Public 
Relations (73), and Credentials (14) will be 
struck, 

Chairman of the important Resolutions 
and .policy committee will probably be 
Toronto lawyer Fred G. Gardiner, also 
Reeve of Toronto’s suburban Forest Hill 
Village. He has already taken over the work 
of the Platform Committee set up at the last 
annual meeting to shape party planks. 

On this important platform-making com- 
mittee Ontario and Quebec will rule the 
roost if they stick together. Between them 


they will have 112 of the 193 members, giv- 


ing them a clear over-all majority to pretty 
well make the platform fit their specifica- 
tions. 

Thursday afternoon, permanent convention 
officers will be chosen. 

President Macdonnell currently looks like 
the people’s choice as convention chairman. 
A joint chairman representing Quebec: will 
also be named. 

Then the convention will strike off the 
various standing committees and adopt rules 
and procedure. 

Friday will be devoted to consideration of 
resolutions, party platform and organization. 
Resolutions submitted for consideration must 


‘ 


Mrs. A, W. Merriam, Housing; A. C. Hill, finance. Standing left to right: Russell 
Boucher, MP, transportation; Redmond Code, entertainment; Lionel Choquette, 
reception; E. A. Band, halls; C. C, Gibson, reception; Gerald Geldert, housing. 


be in the hands of the committee before 
6 p.m. Sept. 30. 

After the Resolutions Committee (193 
members compared with 110 for Liberals) 
has brought in its recommendations, which 
will be furnished delegates in printed form, 
movers of resolutions will be allowed 10 
minutes to present his argument. All other 
speakers will be limited to five minutes and 
no one will be allowed to speak more than 
once on any resolution. 

All questions will be determined by a 
simple majority. Except for the election of 
the leader, delegates will vote either by a 
show of hands or by standing. 

Another dissimilarity which the PC’s are 
emphasizing is no provision has been made 
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These Head Search For New Conservative Leader 


Here is the full-time paid organizational executive staff. From left to right: 
Jane E. Denison, executive secretary; Geoffrey Hewelcke, press; R. A. Bell, 
National Director; C. V. Charters, director of. public relations and Kathleen 


Kearns, executive assistant, 


for Provincial Caucus rooms. Proviricial 
groups will get together, of course, but the 
PC executive has decided against anything 
which will encourage any tendency toward 
provincial blocks, 


How and when will the leader be 
elected? 


Deadline for nominations has been set at 
6 p.m. Friday night. Each nomination must 
be in writing and must have the consent of 
the candidate. 

‘This is similar to the Liberal practice, ex- 
cept the Liberals permitted nominations 
right up to 2 p.m. on Saturday. 

On Friday night, the PC’s. will depart from 
Liberal procedure by staging a special night 


session to give candidates and their 
nominators a chance to state their cases. If 
there is any political whoopla this is when 
it will break loose. 

But Saturday. will be the big day, At 
about the same.time as the Liberals, ballot- 
ting will begin. The agenda calls for voting 
to begin at 1.45 p.m. 

Delegates will use the same system as the 
Liberals. Each accredited delegate will have 
a book of ballots. After the first ballot, any 
candidate may withdraw. 

To win, a candidate must have a clear 
majority over all others, If the convention 
decision is as clear cut as the Liberals the 
successor to John Bracken should be known 
before suippertime Saturday Oct. 2. 


Here Are PC Convention Planners 


To get their Convention machinery in 
shape by Sept. 30, Progressive Conserva- 
tive master-minds have had to do what the 
Liberals spent six months doing, Follow- 
‘ng are brief biographical sketches of some of 
the key figures in the convention planning: 


James MacKerras Macdonnell, president 
PC Association of Canada, and No. 1 man 
at the convention and in pre-convention 
planning. Has_ represented riding of 
Muskoka-Ontario (which has disappeared in 
redistribution) since 1945; is the party’s 
chief financial critic and certain to be 
minister of finance if and when the PC’s get 
in. 

To enter public life, he gave up presidency 
of National Trust Co. Was one of the 
architects of the famed Port Hope move- 
ment, Tall, spare, was born at Kingston, 
Ont., graduated from Queen’s University, 
Oxford and Osgoode Hall. Called to the bar 
in Ontario in 1911. Served in the first war 
with the 9th, 19th, 17th and 16th Batteries, 
CFA, ending up a Brigade major. Has one 
son, two daughters; lives in Toronto. 


Richard Albert Bell, the party’s national 
director, will likely be the convention choice 
as secretary. Is one of five on Convention 
Executive Committee on whose shoulders 
rest the main burden of getting convention 
under way. Born on dairy farm five miles 
from Ottawa, is a lawyer graduate Osgoode 
Hall, University of Toronto (B.A, honor in 
Law). 


Became private secretary to Leader of the 
Opposition 1938, served under R. J, Manion, 
R, B. Hanson and Gordon Graydon, Was 
joint secretary 1942 convention, appointed 
national director 1943. 


Arza Clair Casselman, M.P. for Grenville- 
Dundas, is another of top five PCs. Lives in 
Prescott, Ont., is 57 and of United Empire 
Loyalist stock. A lawyer, was educated at 
Morrisburg College, Osgoode Hall, Law 
Society of :Upper Canada. Has two sons, 
served overseas during first war, 


First elected to. House of Commons in 
1921, resigned seat in favor of Rt. Hon. 
Arthur Meighen. Re-elected 1925 and ever 
since, Is party whip. 

Dr. William Gourlay Blair, M.P. for On- 
tario-Lanark is another of the top five PC 
“brass.” .One. of the best-known doctors in 
Eastern Ontario, is 58; was first elected 1945; 
is chairman PC caucus committee on Na- 
tional Health and Welfare. Calls Perth, 
Ont., home where he is Medical Officer of 
Health. Served in first war, is. graduate of 
Queen’s University. Born near Fallbrook, 
Ont., has one son, one daughter. 


Leon Methot is fifth member of top-level 
Executive Committee. Comes from Three 
Rivers, Que., where he is successful prac- 
ticing lawyer, leading PC supporter. Is a 
vice-president PC Association of Canada. 


Frederick Goldwin Gardiner, promineht 
Toronto lawyer, has been named chairman 
of interim Resolutions Committee, will likely 
be confirmed in this key post by convention. 
Reeve of Toronto’s residential Forest Hill 
Village since 1938, is one of the powers be- 
hind the Ontario PC throne, Is 53, has one 
son, one daughter, is partner in law firm 
of Parkinson, Gardiner and Willis, president 


and director of a number of firms, president 
Toronto PC Business Men’s Association, past 
vice-president Ontario PC Association. 
Graduate University of Toronto (B.A., 1917) 

- Osgoode-Hall gold medalist, Served with Air 
Force: in first war; lives in Forest Hill Vil- 
lage; is United Church. 


Ivan Sabourin, leader of the PC party in 
Quebec: and likely choice as French-speaking 
convention co-chairman. Is 49, has been in 
politics since 1919. Founded Junior Con- 
servative . Association at McGill University; 
organized for PCs federally and provincially; 
was defeated as Bennett candidate 1930. Is 
1st vice-president PC Association of Canada. 
Lives in Iberville, Que., on shores of Riche- 
lieu River. Is practicing lawyer and was 
Crown prosecutor Montreal 1936-39. 


George Clyde Nowlan, chairman conven- 
tion organization and Public Relations Com- 
mittee. Born Havelock, N.S., 1898, gradu- 
ated Dalhousie University 1922, admitted to 
Bar, Nova Scotia, 1922. Elected to Legisla- 
ture 1925, re-elected 1928; deputy speaker, 
1937-39. President N. S. PC Association, 
1946-47; King’s County Association, 1943-48. 
Presently member Board of Governors, Aca- 
dia University. 


Grattan O’Leary, associate editor Ottawa 
Journal, chairman local arrangements com- 
mittee and convention keynote speechmaker. 
Veteran Canadian newspaperman, beginning 
career with St. John Standard, joining 
Journal in 1911. Born at Gaspé, Que., of 
Irish descent. 

Clarence V. Charters, probably one of the 
best-known weekly newspapermen in Can- 
ada, has been PC director of Public Rela- 
tions since 1947. Was managing director 
Canadian “Weekly Newspapers Association 
1935-1946. Is president Charters Publishing 
Co. which his father, Sam Charters founded 
in 1919. Has two sons, lives in Brampton; 
has always been a Conservative. 


Boucher G. Russell, MP for Ontario-Carle- 
ton since 1940, is chairman convention Trans- 


. > 
portation Committee. A: lawyer, aged 49, son 
of Irish parents,: graduate of-University of 
Toronto, Osgoode Hall. Is married, lives in 
Ottawa; belongs:to’ the Church of England. 


Albert E. Honeywell, secretary PC Asso- 
ciation since: 1944. Is 34,-a lawyer graduate 
of ‘University: of ‘Toronto, Osgoode Hall and 
practiced in -Ottawa- before going on PC 
staff. Has two children, is United: Church. 

Donald Hugo* Morrow, new PC. MPP for 
Carleton County, is secretary local arrange~ 
ments committee.. Born on Ontario farm, is 
40, married, no children. By occupation, a 
teacher; was a:principal of Ottawa’s Broad- 
view School, Still is principal of Churchill 
School. Former: baseball pitcher and hockey 
player, served-in-Army and Air Force, Re- 
ligion: Presbyterian. 

Redmond Code, Ottawa barrister, chan- 
cellor, Anglican Diocese of Ottawa, is chair- 
man entertainment subcommittee, Is presi- 
dent Ottawa: West PC Association. 

Lionel Choquette, another Ottawa lawyer, 
president Ottawa East PC Association, is 
joint-chairman reception subcommittee. Un- 
successful PC candidate Ottawa East 1935 
election. 


Mrs. A, W. Merriman, wife former pri- 
vate secretary to Conservative Leaders Bor- 
den, Meighen, Guthrie, Bennett; is chairman 
Housing Committee. Her job is to find suit- 
able accommodation for 3,000 PC delegates 
and party supporters. Was president Carle- 
hs County PC Association. 

C. Hill, Ottawa lawyer, senior partner 
in firm of Hill; Hill and Powell, chairman 
a subcommittee, Prominent Ottawa 

CS . 


E. A. Band, chairman convention hall sub- 
committee, president Band & Cole, master 
plumbers. Is ex-alderman City of «Ottawa; 
past president Ottawa West PC 

C. C. Gibson, another Ottawa la , is 
joint chairman reception subcommittee, 
partner in firm, Honeywell, Baker, Gibson 
and Wotherspoon; president Ottawa West 
PC Association. 


National Exeeutive Roll Call 


The top-level Progressive Conservative 
body is the National Executive of the PC 
Association of Canada. It consists of honorary 
members, executive officers and 29 Provincial 
representatives, giving a total of 43. Here’s 
the roll call: 

Hon, Pres: John Bracken. 

Hon. vice-presidents: Gordon Graydon, MP 
Brampton; P. D. McArthur, Howick, Que.; M. 
A. MacPherson, Regina; Hon. W. J. P. 
MacMillan, MPP, Charlottetown, PEI; 

. Madame A. Fortin, Montreal. 

President: J. M. Macdonnell, Toronto. 

Ist. v-p: Ivan Sabourin, St. Johns, Que. 

2nd v-p: Miss Hilda Hesson, Winnipeg. 

3rd v-p: B. Roy Holman, Charlottetown, 
4th v-p: E. D. Fulton, MP, Kamloops, BC. 
5th v-p: A, D. Mackenzie, Toronto. 

Secretary: Albert E. Honeywell, Ottawa. 

Treasurer: F, E. Lennard, Dundas, Ont. 

Provincial Representatives 

Yukon: Hon, George Black, MP. and Mrs. 
George Black. 

B.C.: Howard Green, MP.; Frederick Field, 
Mrs. A, S. Dennis, all from Vancouver. 


Alberta: Col. D. S. Harkness, MP,; Calgary; 


Mrs. D. J. Grier, MacLeod; John E. Sydie, 
Edmonton, 

Saskatchewan: J. G. Diefenbaker, -MP., 
Prince Albert; Rupert D. Ramsey, Saskatoon; 
Mrs. H, C. Smiley, Moose Jaw. 


Manitoba: Col. J. A. Ross, MP., Melita; 
C. C, Miller, MP., Portage la Prarie; Mrs. B. 
W. Caldwell, Carberry. 


Ontario: Park A. Manross, MP., London; 
Fred C, Cawthorne,’ Toronto; Mrs. D, 
Downing, Toronto. 


Quebec: John T. Hackett, MP., Montreal; 
Leon Methot, Three Rivers; Mrs. R. G. 
Gillbride, Montreal. 


New Brunswick: Col. A, J. Brooks, MP: 
Sussex; Mrs. Hugh Mackay, Rothesay; H. J. 
Flemming, MPP., Juniper. 

Nova Scotia: Percy C. Black, MP. 
Amherst; Mrs. A. L. Moss, Amherst; George 
C. Nowlan, Wolfville. 

Prince Edward Island: W. Chester S. 
McLure, MP., Charlottetown; Mrs. R. E. 
Sutherland, Charlottetown; Edward Arhott, 
Summerside, 
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On_ Brokers’ ‘‘Most Popular” Stock List: | 


vanadian Celanese Lid. 


“What stocks would you choose for security and capital appre- 
ciation over the next three years?” 

That was the question which The Financial Post put to a group 
of leading Canadian brokerage and investment firms. In recent 
weeks The Post has published the lists they selected. 

Here, The Post analyzes another of the 20 stocks which received 
the highest number of votes. Analysis does not, of course, mean 
that The Financial Post recommends the purchase or sale of.any 
of these securities now or at some time in the future. 


By JAMES H. JOYCE 


Why did the common stock of 
Canadian Celanese Ltd. turn out 
to be one of the 20 “most popu- 
lar” stocks to hold over the next 
three years in The Financial 
Post’s recent poll of opinion in 
the investment community? 


The reasons would seem to be 
as follows: 


(1) Canadian Celanese Ltd. is 
a leader in the field of synthetic 
textiles owning the Canadian 
rights to the Dreyfus patents 
and processes for the manufac- 
ture of cellulose acetate and 
articles produced therefrom as 
synthetic yarns, fabrics, 
quers, varnishes, etc. 

(2) There is a free interchange 
of research and ideas between 
Canadian Celanese Ltd. and 
Celanese Corp. of America and 
British Celanese Ltd. 

(3) The bright prospect for 
rayon yarn and fabrics indicates 
a further growth potential. The 
use of rayon has been gaining in 
competition with the other tex- 
tiles. 

(4) Rayon’s price enhances its 
competitive position in relation 
to other textiles. 

(5) The aggressiveness of ‘ie 
company in promoting new uses. 

(6) Its earnings record is good 
and sales and net profit show 
an upward trend. 

(7) Its record of expansion of 
facilities indicates growth pros- 
pects. 

(8) Its strong financial posi- 
tion. 


Canadian Celanese common is 
currently selling around $85 a 
share to yield about 3.53% on 
the basis of its $3 current annual 
dividend rate, At its recent prices, 
the stock is selling higher than 
in any previous year and it has 
a 1948 high of $90 a share. (Last 
December when the stock was 
shown, it was selling: at $62 a 
share.) \ 


.. Times-Earnings Ratio 

At its current level, Canadian 
Celanese common is selling at 
11.7 times its 1947 earnings of 
$7.25 a share. (In the United 
States, Celanese Corp. of Amer- 
ica at $34 a share is currently 
selling around 8.9 times its 1947 
earnings of $3.83 a share.) This 
is slightly less than an average 
times-earnings ratio and would 
seem to indicate the investors 
confidence that earnings can be 
maintained , but the dividend 
might not be raised above its 
present $3 rate at the present 
time, ; 

A record of the price range of 
the stock, the company’s working 
capital position and an abbre- 
viated income account showing 
earnings and dividends per share 
for the 12 fiscal years 1936-47 are 
shown in the accompanying table. 

Total sales of $17.5 millions for 
1947 were an all time high, 25.8% 
more than in the previous year 
($13.9 millions). They are nearly 
double 1939 level of $8.8 millions, 
and are 2.3 times 1936 level of 
$7.6 millions. This growth trend 
in sales is one of the favorable 
factors for this company. 

Sales for the quarter. ended 
March 31, 1948, were. $5.9 mil- 
lions or about 36.8% higher than 
in the same 1947 period ($4.3 mil- 
lions), This was a result of in- 
creased manufacturing capacity 
through new capital expenditures, 
Executive Vice-president C. W. 
Palmer has stated. It also reflect- 
ed a reduction in inventories (see 
below). aie 


Net Profit is Up 


Net. operating profit of $6.6 
millions:is up 44.8% :from-.the 
figures of $4.6. millions, and is 
over 2 1/5 times the 1939 figure 
of $3 millions. It is over 3.1 times 
its 1936 figure of $2.1 millions. ; 

Figures for operating income 
reported to the House of .Com- 
mons Special Committee on 


Prices differ slightly from the’ 


above figures and are .after de- 
ducting depreciation allowed by 
income tax authorities, They 
show that the ratio of operating 
income to sales was 32.7% in 
1947 as against 27.5% in 1946 and 
as compared with:27.4% in 1939 
and 21.8% in 1936. The average 
for the 12-year period was 29.8%, 

The net profit of $3,025,462 for 
1947 was at an all-time high — 
up 49.2% of the previous year 
($2,027,381) and 51.4% from its 
1939 level of $1,998,995. It is about 
double its 1936 level of $1,519,504. 

The net profit for the first 
quarter of 1948 was about $1.2 
million. If this were multiplied by 
four it would indicate a 1948 net 
profit of about $4.8 millions or 
over 58% above the 1947 net 
profit. But Mr. Palmer told the 
Prices Committee that it could 
not be taken as an indication of 
profit for the year and should not 
be multiplied by four. One spe- 
cial factor is that in this first 
quarter, Canadian Celanese re- 
duced its inventory of. finished 
fabrics by. about one million 
yards which had .a material effect 
in increasing sales and net profit, 
he explained. 


Net profit to sales has shown’ 


an upward trend since the end of 
the war, being 17.3% in 1947 as 
against 146% in 1946 and 10.7% 
in 1945. It is still below its 1939 
and 1936 levels of 22.7% and 
19.9% respectively although for 
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DR. CAMILLE DREYFUS 


president of Canadian Celanese 
Ltd., Chairman of Celanese Corp. 
of America and a director of 
British Celanese Ltd. A chemist, 
he pioneered in the production 
of cellulose acetate rayon yarn 
and has worked on its further 
development, as well as direct- 
ing the merchandising of the 
Celanese product, 
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or 82.6% of the net profits. This 
indicates the company has been 
paying out a large proportion of 
its earnings. .For 1947, dividends 
paid equalled 53.9% of the net 
profits while common sharehold- 
ers received 40% of the amount 
available to them (75.5% and 
61% ‘respectively in 1946). Earn- 
ings a common_share averaged 
$3.46 for the 12 years shown. Can- 
‘adian Celanese common at $85 a 
share is selling at about 24.5 times 
these average earnings—a rela- 
tively high ratio. 
The Company’s Outlook 
What is. the outlook for sales 


-|and for production? 


CHARLES W. PALMER 


executive vice-president of 
Canadian Celanese Ltd. since 
1946 and vice-president since 
1930, has been with the Cana- 
dian Company since its forma- 
tion in 1926, A research chemist, 
he joined British Celanese Ltd. 
in 1918, 


* 


the first quarter of 1948 it had 
risen to about 20%. 

The company’s profit was criti- 
‘cized by the Prices Committee 
who stated in its report: “It ap- 
pears that the profits remaining 
to Canadian Celanese Ltd. have 
increased unreasonably and it is 
hard to understand that this com- 
pany is not ready to decrease 
their prices.” The company had 
increased its prices about 3% on 
April 1, 1948 in the-face of a wage 
raise of 14% granted in January, 
1948, but it contended that its 
selling prices after this increase 
were substantially below the 
‘market price ef:competitive lines. 

Mr.. Palmer,*when questioned 
by. the. Prices Committee on the 
ratio of operating income to sales, 
explained that Canadian Celanese 
was an integrated company with 
four definite manufacturing pro- 
cesses opérated in series and each 
making: a’ saleable: product so 
‘that ‘its percentage’ of ‘operating 
income to gales naturally, would 
‘be much gréatef than:in the case 
of a business doing one of the 


The net profit of Canadian 
Celanese for the 12 years 1936-47 
totals $20.7. millions,- while divi- 
dends and payments on: income 
funding rights total $17.1 millions 


‘Consumption of rayon fabrics 
has been increasing at a faster 
rate than any of the other textiles. 
In fact its public acceptance has 
gtown so rapidly that demand 
has at times outrun production. 
‘Total Canadian consumption of 
woven and mixed rayon fabrics 
was estimated at some 100-mil- 
lion yards or 8.14 yards per capi- 
ta in 1947 as compared with 5.74 
million yards in 1939 or 5.08 yards 
per capita — up 75% in yardage 
and 60% in per capita use. In 
the same period, use of wool 
fabrics went up 36% and cotton 
fabrics up 25% on a per capita 
basis, 

Canadian Celanese is the only 
company in Canada making rayon 
by the cellulose acetate process. 

Two important factors in the 

increasing use of rayon yarns 
are: 
(1) Its relative stability in 
price so that mills are not oblig- 
ed to hedge their raw material 
positions against market fluctu- 
ation, to tie up capital in large 
inventories or to make future 
contracts on the commodity 
markets. 

(2) As a synthetic material, it 
can be scientifically produced to 
specifications with controlled 
uniformity of sizé and length. 
This is said’to result in appre- 
ciable economies for the yarn 
spinner, both as to reduction of 
waste and standardization of 
operation, 


Comparative Prices 

Of growing competitive per- 
formance also may be the rela- 
tionship between cotton and wool 
and rayon prices. During and 
since the war the world price for 
cotton and wool has risen sharply 
while the price of rayon has only 
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risen slightly. Currently 150 
denier. filament rayon yarn is 
quoted by Canadian Celanese at 
89c a pound while the compar- 
able cotton yarn is $1.07 a lb. In 
addition the spinning waste is 
reportedly less for rayon than for 
cotton. 

Also important to the sales’ 
outlook is the new development 
in the weaving industry to blend- 
ing of textiles. 

“Cellulose acetate yarn is 
recognized as the best “mixer” 
in the whole family of textile 
fibres,” Celanese Corp. of Amer- 
ica states in its 1947 annual re- 
port. “Cellulose. acetate filament 


yarn and staple fibre combine ad- |: 


mirably with viscose process yarn 
and. fibre and with the natural 
fibres such as wool and cotton,” 
it adds. 

These factors, together with the 
research being done to improve 
quality and expand uses, all point 
towards a further growth in 
rayon consumption. 

Canadian Celanese will have to 
meet the competition of the Brit- 
ish and American companies, Re- 
garding this, Mr. Palmer told the 
Prices Committee that: “The 
British company has been sending 
products into Canada steadily for 
years and years and now we are 
driving them out of the market 
because we are selling our prod- 
uct below their price. The Amer- 
ican company sent some yarn 
into Canada during the war, par- 
ticularly, but the tariff prevents 
them from competing and they 
are short of yarn.” Foreign com- 
petition, however, is a factor 
which may have a bearing some- 
time in the future. 


Expansion Program 


From a production standpoint, 
Canadian Celanese outlook is 
bright. Postwar construction of 
new facilities include a new $3-$4 
million plant at Sorel, Que., open- 
ed late in 1947 and expansion of 
the Drummondville plant and 
building a new staple plant there. 
This has placed the company in 
a position to supply not only its 
own requirements for acetate 
staple but also the entire demand 
of other Canadian mills. In addi- 
tion new yarns and fabrics are 
being produced at Sorel which 
enlarge the range of products. 
Expansion is still proceeding and 
the company estimated last April 
that to complete its present pro- 

(Continued on page 15) 


Canadian Celanese Ltd. 


1947 


Total Sales* 

Net profit from oper.t ..+. 
Invest Inc. ...... eovceccccs 
Net earnings 
Depreciation 713 
Interest Chgs. 302 
Amort. of patents etc. .... 12 
Inventory reserve ° 17 
Income Tax reserve 2,555 
Net profit 3,925 
Int. & s.f. on income rights . — 
Préf. div'ds. 
Common div’ds. 
Surplus for year 
Surplus formed .....see-. 
Refundable E.P.T. 


17,522 
6,631 
150 
6,624 


775 
854 
1,397 
4,248 


eeeeeeeere 


*Taken from minutes of House of Commons’ Special Committee on Prices, 


1946 1945 1944 1943 1942 


1941 1940 1939 1938 1937 


(Years ending Dec. 31; thousands of dollars) 


13,923 
4,580 
179 
4,643 


12,932 12,795 12,261 

4816 4858 5,028 

204 134 147 
4,906 4,853 5,049 5,023 
610 594 644 §12 508 
184 184 56 — — 
13 13 14 68 68 

8 13¢ -- 10¢ 

1,800 2,737t 2,745t 3,100t 2,710t 
2,027 1,390 1,394 1,369 1,747 
55 122 122 122 122 
700 757 753 794 815 
776 571 521 Sai. S82i 
496 60d 2d 69d 289 
2,600 3,471 98,614 3,617 3,701 
-— 371 $71 447 225 


5,052 
107 


tBefore directors fees, executive salaries, legal fees. 
tIncludes refundable portion of excess profits tax transferred to special surplus. 
(x) After transfer of $100,000 to special reserve. 


Working Capitals. 12,163 


6,806 9,583 10,369 5,865 5,603 


éInvestments included in current assets at book value. 


Excess of m.v. of Invests 
over b.v. 
(d) B.V. in excess of m.v. 
Common Stock ($): ...... 
, Earned 
Earned® 
Paid 


7.25 
2.75 


855 1,100 635 533 343 


1.98* 1,89* 


3.26* 3.43* 
2.00 2.00 


1,83 
3.02 
2.00 


4.10 
2.50 


3.19" 
3.97* 
2.00 


Excluding (*Inchuding) refundable portion of excess profits tax. 
*Based on net profit less current preferred dividend and amount due on income funding rights and, in addi- 
tion, 10% of'the surplus subject to the payment of the preferred participating dividend. 


Common Stock Price R. $: 
High 673% 
Li 


55 


78 61 
5442 «4542 


47 
3548 


391% 
2742 


2814 
21% 


; Low $56%. 


12,116 11,240 


8,045 
2,742 
110 
2,730 
435 


8,809 
2,983 
89 
2,930 
420 


7,771 
2,104 
88 
2,062 
405 


8,074 
2,234 
86 
2,230 
387 


4,419 
111 
4,393 
485 
67 

66 
1,800 
1,975 
122 
760 816 
521 495 
572 31 
3,400 


64 
275 290 
1,317 1,489 
122. 122 
754 769 
260 8417 
180 81x 235 
2,471 2,290 2,229 


66 66 65 
445 
1,999 
122 
750 
742 
384 
2,828 2,844 


765 
1,464 
122 


(c) Credit. (d) Deficit. 


4916 4,475 5,086 4,596 4,235 4,028 


194 294 159 10d 181d 110 


3.98 2.23° 407° 1.71° 
2.00 190 285 1.00 


29 
18% 


375% 


20 


3032 20 31 
10's 9 15% 


31% | 
25 | 
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YOU ASKED US 


The Financia) Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion ,on 
matters involving individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business Enquiry | 


Editor, The Financial Post, 481 University Ave., Toronto 2, A four-cent stamp 
and address labe! from subscriber's copy of The Financia] Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed. 


INCOME TAX 


Gives Wife Securities 


My income is made up partly of 
salary I earn and partly income 
from investments which I inherit- 
ed from my father. The total in- 
come from these investments is 
less than $750. If I give them to 
my wife she would have no tax to 
pay and it would reduce my tax 
considerably. Would this be per- 
missible? 


No. 


| 


If you give your wife such} based on estimates. 


annual interest charges of $875,000 
on the first mortgage bonds and 
general mortgage bonds. 

The company is also protected by 
having a firm contract with the 
parent company, Celanese Corp. of 
America for sale of its total produc- 
tion of 200 tons 4 day. At the mini- 
mum price shown under this con- 
tract the company would still have 
about $1.7 millions available for 
payment of bond interest, which | 
would indicate a fair margin. 

On the other hand, it is well to 
recognize that these figures are all 
Estimates of 


securities, the income from them | the cost of construction of plants in 
would still be considered your in-| many cases recently have proved 


come and taxable in your hands.. 


INVESTMENTS 
Pacific Oil & Refinery 


Could you supply me with in- 
formation on Pacific Oil & Refin- 
ety Ltd? Is the company plan- 
ning to become active again? 


Pacific Oil & Refinery held acre- 
age in Fwin River, Del Bonita and 
Taber areas of southern Alberta, 
but since early this year has been 
inactive and considering plans of 
| reorganization. Company solicitor 
advises that negotiations have not 
proceeded to the point where in- 
formation can be made available. 

Pacific Oil formerly held con- 





pany went into bankruptcy in 1946 
Approximately 2,299,105 shares of 
the authorized three million npv 
| shares were outstanding at last re- 
port. 





Columbia Cellulose 
I am considering buying the 5% 
general mortgage bonds of Colum- 
| bia Cellulose Co. which yield over 
5%. Would you consider it’ a 
sound investment? 


In buying bonds of Columbia 
Cellulose, you would be buying se- 
curities’ of an entirely new com- 
pany. It is not yet operating, and 
has not even its mill built yet. 


‘ 
‘ 


substantially under the final cost of 
plant, a fact which has embarrassed 
some companies. It is also possible 
that estimates of the cost of produc- 
tion may prove low should wages 
and prices continue to rise. We do 
not know how much allowance has 
been made for this. | 


Celanese Corp. of America has 
not only contracted to take the new 
company's production but is also 
subscribing $12.5 millions for pre- 
ferred and common shares—a fact 
which indicates its management has 
confidence in the outlook for the 
Columbia Cellulose. It has also 
agreed to provide additional capital, 
if required, for completion of the 
plant, up to $7.5 millions. 


The aforementioned are all factors 


| trolling interest. in Pacific Oil &| Which you should bear in mind in 
| Refinery of Alberta, but latter com- | Coming to a decision. 


Quebec Manganese 


What is Quebec Manganese 
doing at present? Is the company 
still getting funds for its opera- 
tions? 


Quebec Manganese Mines has de- 
the bottom of its open pit and a 


posed after shaft sinking is com- 
pleted. It is also planned to send 
out bulk samples in order that a 
proper. flow sheet may. be estab- 
lished for the property. 


A change in operating: manage- 


Under such circumstances, you must} ment has occurred recently, with 
realize you are taking a certain|M. J. O'Shaughnessy replacing Mr. 
| risk—a fact that is indicated by the} Storer. , 


| "Fron obtainable from the bonds. 


Obviously, the property has not 


From the prospectus (The Finan-} lived up to some of the early ex- 
| cial Post, July 17) you will notice} pectations, but efforts are being 


that the company has estimated: continued 


to establish profitable 


cided to sink a shaft to 100 ft. from | reflecting a 1.6% decline in 
|composite index of. building ma- 


total 500 ft. of lateral work is pro- | 





Johnson-Turner Firm 
Opens Chatham Branch 


Johnson-Turner’ Electric Repair 
& Engineering Co., Windsor, Presi- 
dent Robert B. Turner has. opened 
a branch service depot and office 
in Chatham, Ont., the Chatham. In- 
dustrial Bureau, William M. Gray, 
Commissioner, announces. | 


BathtubOutput 
Is Stull Rising 


Supply of a few building ma- 
terials, for the first time since | 
war’s. end now exceeds demand, | 
Ottawa’s. Central Mortgage & 
Housing Corp. reports in its quar- | 
terly review of housebuilding 
conditions, The report covers ma- 
terials production, over-all build- 
ing’ cost, construction industry 
employment and Canadian mort- 
gage loans in the first quarter. 

Production of only four items | 
was below levels of a year ago — 
rockwool batts down 28%, asphalt 
rolls. 22%, warm air furnaces 5%, 
asphalt shingles 1%. Twelve 
showed. output gains over 20%— 
including electrical outlet boxes, 
single pole switches and duplex 
receptacles, vitrified: sewer’ pipe, 
bathtubs, hot water’ storage tanks, 
cast ‘iron’ soilpipe, steel. pipe, ce- 
ment,’ builders’ ‘ hardware --and 
gypsum wallboard. Twelve others | 
with lesser gains were gypsum 
lath, electric hot’ water tank 
heaters, washbasins, nonmetallic 
sheathed cable, . gypsum: plaster, 
flue linings, wood fibre insulating 
board, sinks,- domestic heating | 
boilers,‘ wire nails; brick’ and cast | 
iron radiators, | 

Costs Easing? 7 

Combined prices of labor and | 
materials in housebuilding eased | 
slightly, the review asserts “. u 

the 





| 
| 
| 
} 
i 





terial wholesale prices, partly off- 


lset by rise of 0.8% in average 


hourly wage rates paid to on-site 
building workers.” (The big: wage 
rise came’in the second quarter, 
The Financia] Post, May 8.) “It’s 
not expected this will be reflected 
in first quarter, cost reductions on 
the site since the index of ma- 
terials and labor doesn’t take into 
account builders’ profit, waiting 
delays or labor efficiency.” 
Mortgage ldéans on real estate 


‘newsprint annually. to between 


} 
} 


Buy Machinery, 
From B. C. Firm 


From Our Own Correspondent 


VANCOUVER — Second large 
Australian contract for mill ma- 
chinery has been -awarded to 
Sumner Canadian Iron Works| 
here by Australian Newsprint 
Mills, only producers of news- 
print. in Australia. The contract. 
now ‘covering $100,000 worth of 
machinery, and likely to be _in-: 
creased, was awarded after a re- | 
cent visit of S, L. Kessell, manag- 


ling director of the company. 


Sumners is already working on a 


| $350,000 contract for similar ma- 


chinery for ~Associated Pulp & 
Paper. Mills of Burnie, Tasmania. 


The machinery, which includes 
log, kickers, log stop and loader, 
Simondson Log Turner, Lueth 
Skid ‘Lifts, complete air-operat- 
ed log carriage, 10-ft. bandmill, 
cant lowering device, edger and 
parts, saw-filing equipment and 
other essentials, will go to the 
company’s mill at Boyer, Tas- 
mania, where a large moderniza- 
tion program is now under way. 

Use of Canadian machinery is | 


‘thought to be brought about by | 
ithe huge modernization and ex-| 


perimentation of the Dominion’s | 
newsprint manufacturers? 

The program includes . expan- 
sion of the present 30,000 tons of 


75,000 and 80,000 tons. To com- 
plete this program, the company 
has ordered a second paper ma- 
chine, to be built by Dominion | 
Engineering Co. at Montreal. 


| Australian groups,. who have 
| visited here, have studied closely 
ithe new methods being used, in- 
iecluding the hydraulic barkers, 
land are understood to be: in- 
tensely interested in the projected 
new pulp mills here, which will 
use waste products. 


Mr. Kessell, who visited Can- 
ada last month, ‘has long. been ‘in- 
dentified with ‘the timber indus 
tryin Australia. During ‘the war 
he served as state conservator 
of forests in Western Australia. 
|As managing director of Austra- 
\lian Newsprint Mills, he ‘is. re- 


CERTIFIED PUBLIC ACCOUNTANTS 


what it can earn under certain con-| production, Not long ago the finan- 
ditions. This estimate indicates -an| cial sponsors took up some further 
amount available for bond interest} shares at 42 cents s. share, we note. 
after depreciation, but before taxes| A total of 300,000 shares of pooled 
on incocme of $3,819,200 a year,| stock was recently released,’ and 
which is equivalent to more than/|this fact may tend to depress the 


reported ‘by 122 lending institu-|sponsible for the large expansion 
tions making nitonthly returns, —| program of his company. 
and- who write about’ 95%. of the 
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Essential Facts 
For Investors 


CANADIAN CELANESE LTD. 


currently featured in The Financial Post's survey of 
brokers’ ‘‘Most Popular Stocks,"” may be secured in the 
form of a complete factual analysis from THE FINAN- 
CIAL POST CORPORATION SERVICE. 


Price: $1.00 per company g 


Analyses are also” available on companies previously 
reviewed as follows: 


_. ALUMINIUM LIMITED 
CONSOLIDATED MINING AND SMELTING CO. 
OF CANADA LTD. . 

. HIRAM WALKER-GOODERHAM AND WORTS LTD. 
McINTYRE PORCUPINE MINES LTD, 
BUILDING PRODUCTS LTD. 

MOORE CORPORATION LTD. 
CANADIAN BREWERIES LTD. 
KERR-ADDISON GOLD MINES LTD. 
McCOLL-FRONTENAC OIL CO. LTD. 
IMPERIAL OIL LIMITED 
THE BELL TELEPHONE COMPANY 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Avenue, Toronto 2. 


Please send me your detailed analysis of the companies 
indicated above. 


Cheque for $.......... 


Name Set eeeee tin eee eet aie ee 


is enclosed. 


four times the combined maximum! market for the.company’s.shares.. . 


Canadian Celanese Ltd. 


(Continued from page 14) 
jects a further expenditure of 
some $3 millions would be made. 

A breakdown of the company’s 
sales dollar,: as reported to the 
Prices Committee shows as fol- 
lows: 

Ave. Ave. Ist Qu. 

Components 1936-39 1942-47 1948 
of cost $ $ $ 

Raw materials 0.213 0.160 0.137 

Labor 0.315 0.315 0.340 

Overhead 0.243 0.201 0,194 
Operating 

income (x) 


0.229 0.324 


Total 1.00 1.00 1.00 
(x, Before taxes and financial 
charges. 

It would appear that through 
improvements in efficiency and 
use of additional capital for ma- 
chines and equipment, together 
with good volume of production, 
the percentage of the sales dollar 
left as operating income has been 
increasing. Labor costs have also 
been increasing. 

Of the raw materials, purified 
cellulose is bought largely from 
the United States and costs about 
$1 million a year or about 6% of 
the sales dollar. This is treated 
with the “expensive” chemicals— 
acetic acid and acetate anhydride 
— made at Shawinigan. 

Property Valuation 

Reflecting its expansion expen- 
ditures, Canadian Celanese real 
estate, plant, machinery and 
equipment, at cost, of $22,156,397 
at Dec. 31, 1947, was up $6,286,856 
or 39.6% from its Dec. 31, 1945 
figure of $15,869,541, and nearly 
double its Dec. 31, 1939, level of 
$11,731,674, Commitments not re- 
flected in the balance sheet, total- 
ed about $2.1 millions at Dec. 31, 
1947, Reserve for depreciation 
amounted to $7,275,843 or 32.8% 
of the cost of fixed assets at Dec. 
31, 1947, as compared with $6,- 
032,392 or 38.0% at Dec. 31, 1945, 
and with $3,207,384 or 27.3% at 
Dec. 31, 1939. 

Patents.and trade marks were 
carried at $1,054,302 at Dec. 31, 
1947 ($986,370 in 1939). Against 
this there was a reserve of $808,- 
089 or 76.6% ($287,492 or 29.1% 
in 1939). 

The working capital position 
was strong. Current assets total- 
ed $14,558,324 . (taking invest- 
ments with a market value of 
about $6,398,000 at their book 
value of $5,393,600); current lia- 
bilities totaled $2,395,409 to. leave 


0.329 


working capital of $12,162,915. | 


| Inventories, at the lower of cost 
or market, amounted to $3,237,697 
or 22.2% of current assets, equal 
to“ about 18.4% of 1947 dollar 
: sales, 

| Capitalization at Dec. 31, 1947, 
consisted of $1.6 millions of 2%% 
|serial debentures due April 1, 
11949 to 1952 $400,000 annually 
(after deduction of the April 1, 
1948, maturity); $8 million 3% 
debentures due April 1, 1962; 
400,000 preferred shares, $1.75 
'series, par $25; 100,000 preferred 
shares, $1 series, par $25 and 310,- 
409 no-par-value common shares 
which were carried at $1,219,045, 
Distributable surplus was $62,500; 
special surplus, being the refund- 
able portion of the E.P.T. not due 
within 12 months was $1,166,175, 





and earned surplus was $4,247,622. 
There are no inter-shares held 
with British Celanese or Cela- 
nese Corp. of America, Mr, Pal- 
mer stated to the Prices Commit- 
tee, Some of the members of their 
boards are also members of the 
Candian Celanese board which is 
the only connection, he said. 


Company Officers 


Canadian Celanese chief execu- 
tives are: G. H. Whigham, Lon- 
don, Eng., chairman of board; 
Dr. Camille Dreyfus, New York, 
pres.; C. W. Palmer, exec. vice- 
pres.; W. Ashworth, vice-pres. i/c 
sales; R. O. Gilbert, sec.; A. G. 
Allan, treas; of Montreal. Direc- 
tors are the first three mentioned 
and Brig-Gen. Sir William Alex- 
ander, London, Eng. W. Mc 
Cameron, A. Schwartz, H. 
Blancke, New York; P. A, Thom- 
son, H. W. Jackson, Ernest W. 
Mockridge, Montreal; Joseph Si- 
mard, Sorel, Que.; Rt. Hon. Ar- 
thur Meighen, Toronto. 

Canadian Celanese is a vertical 


business in Canada —* numbered 
9,599. with a total loan value of 
$64.4 millions, against 7,421 and 
$46.7 millions a» year ago. Loans 
on new nonfarm residential build- 
ing numbered”4,084 for 5,454 new 
housing ‘units, up 34%: from a 
year ago, and with a total loan 
value of $23.7 millions, up 53% | 
from a year ago. 
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E. L. R. Williamson 
M.B.E., B.P.A. 
Consulting Economist 
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and integrated company which ; 


owns the Canadian rights to the 
Dreyfus patents and processes 
covering the manufacture of cellu- 
lose acetate, and articles produced 
therefrom, such as synthetic yarn, 
lacquers, varnishes and numer- 
ous other products. Some of these 
patents are of chemical nature, 
others mechanical, others apply to 
dyestuffs and dyeing and finish- 
ing methods for production of 
cellulose acetate artificial silk. 

The company’s principal busi- 
ness is the manufacture of syn- 
thetic yarns and fabrics, having 
cellulose acetate as their base, 
which are marketed under. the 
registered trademark “Celanese.” 
Celanese fabrics simulate voiles, 
satins, moires, crépes, wool, etc. 

Other brands include “Forti- 
san” a new strong yarn, and 
“Celawol,” an artificial wool 
made from blending celanese and 
wool. The company also produces 
staple fibre and.somé chemicals. 

The company : also manufac- 
tures hosiery. 

The company owns approxi- 
mately 265 acres at Drummond- 
ville, Que., where one plant is 
located. The factory buildings 
have a floor space of approxi- 
mately 800,000 sq. ft. The com- 
pany also owns staff houses -lo- 
cated on this property. 

A new plant at Sorel, Que., 
opened late in 1947, has over 
170,000 sq. ft. of floor space. The 
plant manufactures fabrics and 
yarn made from acetate staple 
produced at the Drummondville 
plant. A type of material of wool- 
like nature is produced for use 
in suitings, shirtings and uphol- 
stery. 

Plants at Drummondville and 
Sorel have a total of approxi- 
mately 5,000 employees. 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Hucu L. ALiwarp 
F.RA.LC., F.RILB.A., R.C.A, 
G. Roper Gouintock 
B.A.Se., F.R.A.1LC. 
TORONTO 


THE: designing and installation of the highest lofter leg in * 
represents but one of the many noteworthy engirieering 


. Canada 
achievements performed by 
Manufacturing Division of 


the engineering staff of the Dodge 
United Steel. 


') The problem here, was solved by the design of a lofter leg capable 
of lifting 18,000. bushels of wheat per hour, a height of approxi- 
mately: 240 ft., at the new Montreal Royal Mill of Ogilvie Mills Led. 


Other United Steel installations at this particular Ogilvie mill include 


— Marine Legs . 2. Lofter Legs 


.»- Belt Conveyors . . . Screw Convey- 


ors... Trippers ... Bin:Valves and other miscellaneous equipment. 


_‘I€_you have a problem that calls for a high degree of engi- 
neering skill, combined with long experiencé in the field of 


Materials Handling Equipment or other Mechanical Equ 


ipment 


for Industry, write to United Steel Corporation, Toronto, Canada. 
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Surplus Seeceeosetes 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 
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Here’s Canadian’s Challenge to Theory 


““Are plagues and epidemics 
beneficial in ridding the world of 
many sickly persons who other- 
wise might live and lower the 
general. health of the nation? 
Does medical progress in reduc- 
ing mortality at the younger ages 
of the human race mean in- 
creased mortality at the older 
ages? 

Such theories were challenged 
by Arthur Pedoe, life manager 
and actuary for Canada of the 
Prudential Assurance Co. of Eng- 


_ land, in a paper presented at the 


NOTICE 


Notice is hereby given that the 
American Mutual Liability Insurance 


te of Registry No. C1139, 
6th, 1948, authorizing it 
in Canada the business of 
ACCIDENT INSURAN AUTO- 
MOBILE INSURANCE and SICK- 
NESS INSURANCE. 
F. R. MULLANEY, 


Vice-Pres, & Secretary. 


James P. McD. Costigan, 
Chief Agent in Canada, 
Toronto, Ontario. 


INSURE WITH 
CONFIDENCE... 


With the first British Insurance 
Office established in Canada, 
1804, 


ASSURANCE COMPANY. LIMITED 
OF LONDON, ENGLAND 
55 Wellington Street West, Toronto. 
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Cententary of the British Insti- 
tute of Actuaries in London. Mr. 
Pedoe’s paper won a prize from 
the Institute, the first ever re- 
ceived from the Institute by any- 
one in Canada. (The Financial 
Post, July 17). Here is a digest 
of his address: 


For many years many people 
have believéd that progress in 
medical science and social ser- 
vices have resulted in keeping 
weakly people alive and thus 
diminished the vitality of the 
country as a whole. 

Moreover, actuaries and medi- 
cal men have attributed the sharp 
drop in the North American death 
rate after the influenza epidemic 
of 1918 (which killed over 500,000 
people): to the death of many 
sickly people leaving a healthier 
population behind after the 
purge. 

The public, reading such state- 
ments by experts, have assumed 
that they have been proved statis- 
tically and have accepted the 
theory of the “survival of the un- 
fit” as one of the penalties of 
medical progress. They have also 
accepted the explanation of the 
beneficial “purge” of an epidemic 
as some divine compensation for 
the terrible suffering it brings 
mankind. Investigation however 
supports the theory that disease 
breeds death and that when you 
reduce disease you _ increase 
vitality. 

It would be thought that the 
effect of epidemics and medical 
progress could be proven readily 
without dispute. But very few 
countries have vital statistics go- 
ing back far enough and which 
are considered accurate enough 
to be the basis’of such an investi- 
gation. When the factor of “cause 


of death” is required, the field of. 


available data is narrowed éven, 
further, ’ 
Death Rate of Negroes 

The analysis of vital statistirs 
is a fertile field of error. In 
tables published on the recerit 


census .of the U.S:A., the death 


rate of; negroes:at the older ages 
(over-80).is. shown to-be not-ohly 
lower than. that. of. whites but 


“Dominion ‘Appraisal : 
Company Limited 
Industrial appraisals undér- 
taken for Cost’ Accounting 

and Litigation purposes. 
Heal Office 
137 Wellington St. West 
TORONTO _ Elgin 5928 
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IT ISN'T COMPULSORY | 
...but Wise Men are doing it! 


In our way of life a man is 
allowed to manage his own af- 
fairs. He can choose his own 
and live where it suits him. 
a | his earnings in 

any ref He can set 
Se ati of his income as 

eae dictates to safeguard 
the future of his loved ones 
through life insurance and at 
the same time provide for his 


own declining years. 


That is why life insurance is so 
vital to the economic needs of 
our people. It is so adaptable 
it can be planned to the exact 
requirements of individuals 
families under the most 
widely varying circum- 
stances. 


Why take ‘the future 
of your loved ones for 
granted? Wise 
men seek ex- 

ert advice. 

ow recentiy 
have you re- 
viewed your 
own life insur- 
ance needs? We 


among the lowest ever recorded 
for the people of any country in 
the world. In infancy and at the 
younger adult ages, the death 
rates among negroes in the U.S.A. 
is shown by these tables to be 
three, four or even five times as 
high as those,of whites of the 
same age. Here apparently is 
proof that the harsh lot of the 
negro in early life eliminates all 
the weakly and diseased, thus 
leaving the survivors as perfect 
specimens subject to the lowest 
death rate on record. 

This is one of the many in- 
stances examined and shown to 
be false by Mr. Pedoe in his 
paper. Quotations from U. S. 
Government publications are 
given by Mr. Pedoe showing that 
deaths of negroes in rural. parts 
of the South in the U.S.A. are not 
completely registered and a check 
in one rural county showed non- 
registration of deaths to be as 
high as 50%. Further, Mr. Pedoe 
points out that negroes at the 
older ages were born in slavery 
and little value could be placed 
on the statements given of their 
age at death or at the census. 

At the end of the nineteenth 
century, and the early years of 
this century, actuaries were hard 
put to explain why such great re- 
ductions were shown in the death 
rate among children and young 
adults while the death rate at the 
older ages (say over 55) remain- 
ed stationary or even showed a 
tendency to increase. The facile 
explanation, generally made, was 
that already mentioned — every 
reduction in the death rate at the 
younger ages resulted in an in- 
crease in the death rate at the 
older ages due to the survival of 
the weak resulting from advances 
in medicine, sanitation and social 
services. This-is challenged by 
Mr. Pedoe who, as part of a de- 
tailed analysis of the problem, 
peints out that an increase in the 
number of people at the older 
ages does not necessarily mean 
that the rate of death among 
older people must increase. 

A development in recent years, 
in both England and North 
America, is that the death rate 
among people over 55 has béen 
decreasing. So much publicity is 
given td the increasing number of 
deaths from cancer and heart 
disease that little attention has 
been paid to the startling fact 
that older people. are beginning 
to live longer. This is a matter 
of great economic significance, 
which is only slowly being real- 
ised. A reduction in the birth 
rate and a decrease in the death 
rate among older people has a 
combined effect in increasing 
rapidly the proportion of elderly 
people jn a country. 

Affects Annuities 

The reduction in death rate 
among older women has been re- 
markable, much greater than 
among men and the gap continues 
to widen. Mr. Pedoe refers to an 
investigation by him published 
two years ago where he demon- 
strated that in recent years much 
of the decrease in death rate at 
the older ages among men was in 
the artisan and labouring class; 
the business and professional 
men showing little change. How- 
ever, the wives of the business 
and professional men showed 
considerably lower death rates so 
that the gap is widest among 
older men and women in this 


higher social class. Undoubtedly, 
recent medical discoveries as the 
sulpha, penicillin and streptomy- 
cin drugs will have their effect 
on the death rate at the older 
ages of both men and women but 
owing to the delay in publishing 
national statistics, there is little 
material available later than 1940. 
This reduction in the death rate 
at the older ages and the widen- 
ing gap between men and women 
is of serious moment to life in- 
surance companies who grant 
guaranteed annuity options under 
their life insurance policies. The 
greater. susceptibility of men on 
this continent to heart disease as 
compared with England is an- 
other factor referred to by Mr. 
Pedoe. 

Another point made to chal- 
lenge the theory of the “survival 
of the unfit” is regarding married 
women. The lower birth rate and 
the great improvements in gyne- 
cology and pre-natal attention 
should mean that many weak 
and diseased mothers who form- 
erly died in childbirth now live, 
according to this theory, to re- 
duce the vitality of the survivors. 
Yet one of the dominant traits of 
female death rates has been that 
lower fertility and lower death- 
rates seem to go together. 

The Influenza Epidemic of 1918 

It is stated that the influenza 
epidemic of 1918-1919 ranks 
third in magnitude among the 
arent pestilences of the world, 

eing surpassed only by the 
Black Death of the 14th century 
and the great fifty-year plague 
in the era of the Roman Empire. 
The Black Death killed between 
one-third and one-half of the 
population of Europe. Professor 
Trevelyan in his “English Social 
History” points out that the 
famous plague of London was 
merely the last and not perhaps 
the worst of a series of outbreaks 
covering three centuries. Mr. 
Pedoe observes that if plagues 
are “beneficial” in character 
then “mankind has certainly had 
every opportunity to be purged of 
his sickly members.” 

However, the reduction in 
death rate in the U.S.A. after 1918 
is so striking that it would be 
impossible to dissociate it en- 
tirely from the influenza epi- 
demic. Mr. Pedoe worked out the 
trend in death-rate in both the 
U.S.A. and England both before 
and after the epidemic. His charts 
show that although the death- 
rate in the U.S.A. fell more 
rapidly after 1918 than before it, 
yet in England the reverse was 
the case. In other words, the 
downward trend of death rates 
appears to have been speeded up 
by the influenza epidemic in the 
U.S.A. and slowed down in Eng- 
land. There is evidently no uni- 
versal principle. 

Effect of Immigration 

Mr, Pedoe gives figures of 
immigration into the U.S.A. and 
suggests that its drastic reduction 
during World War I and rigid 
restriction after 1924 was a factor 
in this sudden “improvement” in 
death rate. Undoubtedly public 
health problems in the U.S.A. 
were realized by medical author- 
ities to be of the first magnitude 
in the early years of this century 
when millions of immigrants in- 
vaded her shores. When in 1918 
the ’flu epidemic struck it must 
have given an enormous impetus 
to public health safeguards and 


“problem. 


S\Do Plagues, Epidemics ‘Cleanse’ Nation? |Great-West Life Assurance 


Issues Half Yearly Report 


The Great-West Life Assurance 
Co. has apparently blazed a new 
trail among Canadian life insurance 
companies by publicizing a mid- 
year report on operations. 

A single report at the year end 
has limitations and many of the 
changes in company affairs and 
trends affecting its business can be 
referred to only briefly if at all in 
a year-end report, says H. W. Man- 
ning, vice-president and managing 
director. Accordingly, interim re- 
ports on a company’s progress can 
usefully be made at more frequent 
intervals, he adds. 

More business was placed with 
the Great-West Life in the first six 
months of 1948 than in the whole 
year 1943 and almost twice as much 
as in 1938 says Mr. Manning. Ordi- 
nary and group business placed 
totaled $78.5 millions up $5.3 mil- 
lions over the same period of 1947. 
June ordinary business showed a 
marked increase over the same 
month in previous years, Total 
insurance and annuity policies 


Norwich Union Life 


Opens Toronto Branch 


Norwich Union Life Insurance 
Society is opening a head office 
branch at 8 Wellington St, East, 
Toronto. It will be supervised by 
J. W. McClellan, superintendent of 
agencies for Canada assisted by act- 
ing branch managers H. K. Balfour, 
R. K. Crouch and W. F. Gordon. 
The Society plans to establish 
branches at all major points 
throughout Canada, 


Silknit Lid. Buys 


Coaticook Textiles 


Coaticook Textiles Ltd. has been 
purchased by Silknit Ltd. for 5,000 
Silknit 5% $40 par preferred and 
4,000 Silknit $5 par common shares, 
plus a small additional cash consid- 
eration. The newly acquired com- 
pany will be operated as a subsidiary 
by Silknit Ltd. which purchased all 
the outstanding preferred and 
common shares. 

Coaticook Textiles Ltd. manufac- 
tures broad woven rayon material 
from biviscose, acetate, bemburg 
and spun yarns. Equipment at its 
plant at Coaticook, Que., includes 
176 looms, 20 spinning machines 
and 3,712 spindles. There are about 
190 employees. The company has 
been operating since 1944. 

Capitalization consists of 750 6% 
non-cumulative redeemabl: pre- 
ferred shares, $100 par, and 25,000 
npv common shares, of which 580 
preferred and 2,000 common shares 
are outstanding. There is no fund- 
ed debt. 


these, together with the reduc- 
tion of immigration, changed the 
course of U.S. mortality trends. 
According to Mr. Pedoe this gave 
the appearance that the scourge 
itself was the. cause, cue to the 
elimination of the weak and un- 
fit. As a matter of fact the greater 
part of the nfluenza deaths wis 
among the young, not the old. 
The efforts to combat disease 
made in the U.S.A. are illustrated 
by Mr. Pedoe with special refer- 
ence to tuberculosis. 

The many tables and charts 
given by Mr. Pedoe are a power- 
ful argument in favour of his 
thesis although Mr. Pedoe states 
that he does not pretend to have 
given a complete answer to the 
In his opinion: “Dis- 
ease breeds disease and death and 
not vitality” and “Reduce disease 
and you increase vitality.” These 
statements are of major signifi- 
cance in a world which aims to do 
so much along the lines of medical 
research and social improvement. 


Active Yachting Season Brings Demand 
For Insurance Cover on Pleasure Craft 


On Canada’s numerous lakes 
and rivers thousands of pleasure 
craft are bobbing on the waves 
as amateur sailors try their skill 
in a record number of sail and 
_power Craft. 

They range all the way from 
rowboats to expensive yachts, in- 
cluding war vessels. converted 
into luxurious pleasure craft. 

Up to the first week in August, 


1792 pleasure craft had. been 
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licensed by the Toronto Harbour 
Commission against 776 for the 
whole of 1947, It is expected that 
a substantial additional number 
will be placed in commission be- 
fore the 1948 boating season ends. 

Before winter comes, same of 
these craft will have become cas- 
ualties due to collision with other 
boats, wharves or rocks. Some 
will have had their propellers 
twisted, some burnt or damagéd 
by explosion. 

Some owners may have had 
expensive bills. for damages to 
other people’s property or in- 
juries to other people. 

Carry Marine Insurance 

Realization of these possibili- 
ties has caused many boat owners 
to insure their vessels. Some 
marine insurance underwriters 
say this season has shown a sub- 
stantial increase in business of 
this kind over previous years. 

Usually these pleasure craft 
are insured under a marine policy 
but the figures of insurance on 
pleasure craft are not kept sep- 
arately from those for all vessels. 

Insurance written however is 
usually against two main hazards. 
One is the perils of the sea, in- 
cluding loss of the boat or dam- 
age on rocks; a propeller twisted 
on a sunken reef or log, loss by 
sinking or any other damage 
caused by wind and waves. There 
is also the possibility of loss by 
theft. In any case the owner of 
an insured craft will be indemni- 
fied, no matter who is responsible 
for the mishap, except of cours 
in case of deliberate destruction 
by the owner. 


more common on power boats 
than on sailing yachts. However 
the greater fire hazard on the 
power boat is claimed by some to 
be offset by the greater control 
of movement. 

Then of course there are the 
hazards of damage the boat- 
owner may do to other people’s 
property or person, The hazards 
in this respect are very similar 
to those of the motorist. The 
yachtsman may for example col- 
lide with another boat, damage 
a wharf, or run down a bather. 


Examine Yachts Olosely 


In writing yacht insurance, 
apart from the actual financial 
protection given, one advantage 
is that most companies require a 
survey form to be completed be- 
fore issuing the policy. This sur- 
vey form brings to light many 
points about the craft, of which 
the owner might otherwise be 
ignorant, and which may increase 
or reduce the chances of accident. 


Typical questions are: Does the 
propeller extend below the keel? 
Is there a guard on it? Is the car- 
buretor equipped with a drip 
pan? Is there a forced ventilation 
system? Information required 
also includes methods of taking 
in fuel, of clearing flammable 
gases, the number, weight and 
type of anchors, and lengths of 
anchor chains, or ropes. 

These questions frequently 
bring to light hazards that can be 
corrected. For example, gas ferm- 
ed from gasoline is heavier than 
air, hence falls. In a motor car | 
it is dissipated along the ground. | 
In a motor boat, proper vents are 
necessary to prevent it settling 
into the lower spaces of the boat, 
a perfect setting for an explosion 
if a spark is provided. Study of | 
the survey form may lead to 
changes in construction, remodel- 
ling of the craft. The léss the firé 
or explosion hazard, the lower is 
the insurance premium rate. 

Protection against public liabil- 


jity is obtained by a protection 


The other main hazard is fire, and indemnity clause added to 


the main yacht policy. The pro- 
tection is similar to the automo- 
bile policy, standard protection 
being $5,000/$10,000 for bodily 
injury. The property damage 
cover is limited to the value of 
the policyholder’s boat. There are 
of course restrictions such as if 
the owner goes into a race. 

Premiums are usually quoted 
on specific case having regard to 
the type of construction, power 
of engines, waters traversed, and 
other specific factors. 


placed with the company in the 
six months period were $101.2 mil- 
lions. ($102.8 millions in 1947). The 
decrease is attributed to a lesser 
volume of group insurance and 
annuities, two large group policies 
being placed in 1947. Premium in- 
come of the accident and health 
branch increased 29% to $765,000. 

Business in force on June 30 
totaled almost $1.3 billions, over 
$1 billion life insurance and $208.8 
millions deferred annuities. Total 
business in force at the end of 1947 
was $1.2 billions. Total assets in- 
creased $10.5 millions to over $814 
millions. Policy loans increased 
slightly in volume but as a_per- 
centage of total assets were 4.7%, 
lowest ratio in the company’s his- 
tory. The greatest growth in the 
investment portfolio was in mort- 
gages. Repayments on existing 
mortgages continued at a high 
level. Average rate of interest 
earned for the six months was 
3.63% (3.75% for the full year 
1947.) 


Cost of Living vs. 
Dividend Dollar 


MONTREAL (Staff)—G. Blair 
Gordon, Dominion Textile Co. 
president, recently pointed out that 
the official cost of living index 
indicates that it now takes $1.54 
to buy what you could get for $1 in 
1935-39. 

In terms of Dominion Textile 
dividends, Mr. Gordon said, the 
$5 dividend paid @uring 1935.39 
would call for a $7.70 dividend 
now—if it is to provide the same 
purchasing power. Translated into 
the new Dominion Textile shares, 
this means 8514 cents per share an- 
nually, Mr. Gordon explained. 

He could not promise that the 
company’s earnings this year 
would permit payment of such a 
total dividend. At the same time, 
Mr. Gordon declared, “the com- 
pany’s 5,000 shareholders could 
hardly be criticized for desiring, 
nor the company for paying,” divi- 
dends at a rate which to some ex- 
tent offsets the loss of purchasing 


power suffered by the dividend 
dollar. 


LEGAR= CO. results for the first 
quarter ended June 30, 1948, was 
at approximately the same level 
as for the corresponding period in 
1947, Sydney Levitt, president and 
general manager, stated following 
the recent annual meeting. 
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THE NEED FOR PROTECTION 

AGAINST CRIPPLING LOSS 

FROM 

FIRE AND WINDSTORM 

ALWAYS EXISTS 
Specialization in fire and windstorm insurance has 
given The Pottage Mutual complete knowledge of 
this important field. Redult— ample indemiiity at 
minimum rates, further assured by soundest re- 
sources. “Service with Security” has been’a living 
motto for 64 successiyl years. 
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PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE” 
WINNIPEG » REGINA + EDMONTON 


Morden, Helwig & Ferrie 


LIimMitTreod 


INSURANCE ADJUSTERS | 


Auténckile, Casvalty, Fire ond Allied Lines, inland; Marine; Aireralt 
HAMILTON, London, Chatham, Windsor, Owen Sound, 
Sarnio, St. Catharines, (Kitchener, Welland, Simepe 


XPORT / 
FILTER TIP 


CIGARETTES 
90's in PACKAGES 
; in. FLAT TINS 


Careful efficient planning protects a partnership or 
corporation against logses entailed through the death 
of the key men in the business. 

The continuity of valuable business relationships can 
be preserved and a vital margin of safety provided 
for emergencies by 


PLANNED SECURITY 


New York Life’s PLANNED SECURITY Program 
id désignéd to give maximum protection . . . planned 
to fit corporate and individual neéds. With the 
PLANNED SECURITY Program you make’sure that 
fands will be available to protect your business re- 
sources, juét as you ¢an provide for your family’s 
future security. 


THE WESTERN ASSURANCE COMPANY 


Incorporated in Canada 1851 
FIRE, MARINE, AUTOMOBILE, CASUALTY’ AND AVIATION INSURANCE 


"Trial by Jury” 


Should a jury award a substantiel 
sum to a person injured on your 
property, or by reason of some act 
or negligence on your part — a 
‘Western’ Comprehensive Pérsonal 
Liability policy would save you from 
embarrassment, 


financial 
bankruptcy. 


FINANCIAL POSITION 
DECEMBER 31, 1947 


Assets 
$19,780,573 


Liabilities to the Public 
$13,825,710 


Capital 
$1,400,000 


Surplus above Capital 
$4,554,863 


Losses paid since 
organization 
$152,691 ,301 
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Qluk Whiterands 


ONTARIO’S NEWEST 
5 AND FINEST 
“NEAR ROUND: RESORT 
HOTEL : 
“RATES 99000 PER PERSON 


PER WEEK 
AND UP 


FOR RESERVATIONS AND INFORMATION 
WRITE 


MICHAEL C, McELLIGOTT 
Resident Manager 


PH. BOX 72%, PETERBOROUGH, ONT. 
CANADA 
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Is a Five-day Banking Week Feasible? 
Here Are Some Points Being Argued 


Is the five-day banking week 
coming in Canada? 

‘Many people, including. bank- 
ers, think so. But’ some. are 
opposed, claiming that it is not 
practical because of the nature of 
Canadian’ business. The five-day 
week is interpreted generally as 
meaning Saturday closing and 
Saturday, in some parts of the 
country, is the busiest day of the 
week, claim opponents of the 
idea. 

Over a year ago, The Financial 
Post made a survey of the situa- 
tion, when opinion was found to 
be sharply divided. There appears 
to be much difference of opinion 
still. But it is understood support 
for the shorter banking week is 
so strong in some quarters that 
the banks are again studying the 
whole matter seriously. 

Nothing of course can be done 
until the Bills of Exchange Act, 
which requires the banks to re- 
main open every lawful day, can 


‘| be amended. Every lawful day 


means every day except Sundays 
and statutory holidays. 


How It Affects Staff Problems 


One of the chief arguments 
advanced for Saturday closing is 
that it is a trend of the times. 
Many industrial. and commercial 
firms are on a five-day week and 
this lessens the demand for bank 
services in.the larger centres. It 
also, it is claimed, makes it diffi- 
cult for the banks to. get staff, in 
competition . with other. concerns 
that remain closed on: Saturday. 

Male employees are not so 


‘| likely ‘to be‘ affected because, 


when a young man goes into’a 
bank, he has generally decided to 
make. banking. his. profession. 
while he would 
probably like to'‘have all day Sat- 
urday off, his progress in the 
institution is a first consideration. 
But with female employees, the 
job is looked on_as more or less 
temporary and accordingly the 
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ambitiory to progress is secondary 
to the desire for a working week 
at least as short as those of their 
friends and acquaintances. 

Supporters of Saturday closing 
say that business can readily ad- 
just itself to the shorter working 
week just as business adapted it- 
self to Saturday night closing, 
then to Saturday afternoon clos- 
ing, and then to closing all day 
Saturday in many cases. 

Moreover for about two years 
now, banks in the United States 
have in many cases been working 
on a five-day week and it is be- 
lieved it has been satisfactory 
there. In the United States, how- 
ever, there appears to be no hard 
and fast rule; banks have the 
legislative authority largely to 
close or remain open as the situa- 
tion requires. — 

Here’s What Opponents Say 

Opponents of the Saturday 
closing idea say that:— 

While Saturday is a quiet day 
in the large cities, in smaller 
cities and in rural centres it is 
frequently the busiest day of the 
week. 

In livestock areas much of the 
shipping is done on Saturday so 
the cattle will reach the large 
markets by Monday. Then other 
farmers having worked hard on 
the land all week, often like to 
finish Friday night or early Sat- 
urday morning if they can, then 
take the day off to go to town, 
buy groceries, take in a show. 


Cheques Cashed 
Up 8.47% June 


Cheques cashed against indi- 
vidual accounts in June totaled 
$6,475 millions—an increase of 
84% from the corresponding 
month last year, DBS reports. 

Only one of the five economic 
areas, the. Maritimes, showed a 
decline. It was down 22.3%, due 
to the marked drop of 37.5% for 
the Halifax clearing centre, as 
Moncton. and Saint John were 
both up. 

Each of Quebec’s three clear- 
ing centres recorded increases,. as 
did all in Ontario except Ottawa. 
Two of the 10 centres in the 
Prairie Provinces recorded de- 
clines, Calgary and Moose Jaw, 
Victoria B.C. showed an advance 
of 41.4% (the largest percentage 
increase of the 33 centres), while 
both New Westminster and Van- 
couver also showed gains. 

; }Over the first six months of 
'1948,- cheques cashed totaled 
$38,108 millions, or 4.7% more 
than the same period last year. 
All’ econémic areas showed in- 
creases except Quebec, which 
dropped 3.1% owing to the re- 
duced level recorded in Montreal. 
The only other centre showing a 
decline was Ottawa, 16.8%, 

- The cumulative total of cheques 


‘cashed for the first six months 


PENSIONS 


FOR YOUR EMPLOYEES 


A sign of the times, and contributing much to social 

« progress, is the increasing number of Pension Plans 

which are being established by employers to 
provide retirement income for their employees. 


The various forms of Pension Plans available and 
the different degrees of control, flexibility and 
benefit which each affords, make it difficult to choose 
the most suitable Plan, without careful study. 


Our experience in the field.of Pension Trusts ex- 
tends over many years and embraces the planning 
and administration of a number of such Trusts, includ- 
ing the operation of a very flexible and economical 
type of Pension Fund for our own employees. 


We offer you the benefit of our experience 
in selecting and setting up. your Pension Plan 
and the advantage of our services in connection 


with its operation. 


You are welcome to discuss your Pension 
Plan problems with us, without obligation. 
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Offices across Canada from 
Coast to Cous? 


‘of 1948 was greater than in the 
same period of any other year, 
67% higher than in the 1929 
period and 161% higher than in 
the 1938 period. 

Figures for June with compari- 
sons are as follows: 
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6,474.5 6,445.6 5,975.4 


$$ 
% 
BANK OF CANADA 
nnninienientinttin bene et 
Aug. 4, Jul 
1948 198 
Liabilities 
Capital paid-up . 5,000,000 5,000,000 
Rest fund 10,050,367 10, ‘050,367 
Notes in cire, ., , 1,223,960, 4 1,218:008/996 
Deposits: Dom. . 90, 185,4 133,562,470 
art. banks . 827'330,967 497,422,259 
84,467,798 88,699,993 


701, 1 ,684, 
Linke. 984,215 719,684,722 


sterling’ VU, S.A. 

and for'n. gold 

currencies: 
Deposi 
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108,591 108,591 
17,293,713 16,451,883 
1,958,396,958 1,969,301,499 


All other labs, . 


To labs. . 
Assets 
Sterling & for’n> 
exchange 


108,591 
Other currencies. 


72,479 


181,070 
252,158 


Dom. govt. shs. 1,133,558,124 1,150,264,687 
Oth. Dom. gov. 4 


108,591 
72,384 


SEER 
179,975 
254,047 


Total invest. eee 1,907,112,736 1,923,712,328 


2,416,335 2,416,038 
23,434,659 17,739,111 


+++ 1,9587396,058 1,969,301,499 


rr 


Staff Chang es 


e Bank of 2s setla announces the 


“ee scee staff 
OURDAN, S “be manager, Hin- 
° saoates 


— MONDERIE, to be manager, 


Brownsburg, qe 
W. RUBBE, to be accountant, 
wee Ont. 


Ww. a, to be accountant, Parry 
sound, ‘Ont. 
. J. ABH, to be manager, Saskatoon, 


773,554,612 773,447,641], 


25,000,000 | 


In some cases, banks have met 
the situation as far as staff is 
concerned by closing Wednesday 
afternoons. 

About a year ago, the banks 
generally adopted new Saturday 
hours from 9 to 11, instead of 10 


.to 12, and this seems to have 


worked fairly well. Some com- 
plaints have been received from 
people accustomed to the old 
hours “But if we kept open 10 
hours on Saturday somebody 
would still be bound to complain” 
said one banker. 

One of the big objections to 
Saturday closing is in the case of 
large retail stores which do a lot 
of business Saturday afternoon. 
But this can be taken care of by 
the banks establishing deposi- 
tories, where customers can drop 
in deposits through a chute into 
the vaults, the banks picking up 
the deposits Monday morning. 

Some bankers say that more 
production of everything is need- 
ed just now and cutting the 
working hours of the banks only 
tends to curtail production and 
to that extent is inflationary. 
Moreover even if the working 
week were curtailed, there would 
still be just as much work to be 
done and it would only mean that 
the staffs would have to do five 
and one-half days work in five 
days or else the bank would have 
to take on more staff. This would 
add to costs. 

It has been suggested that if 


ROGER LEWIS 


of Montreal has been appoint- 
ed vice-president in charge of 
sales of Canadair Ltd. 


and when the enabling legislation 
is obtained, it might be advisable 
to try how the plan worked dur- 
ing the summer months. The 
shorter week was tried in New 
York first in the summer months.’ 


In any case, a number of bank- 
ers who are neutral on the Satur- 
day closing idea feel that it 
would be desirable to have the 
power to close on Saturdays if 
desired. They could then work 
out the banking week as might 
seem best for the public and the 
bank staff of their community 
and locality. 


FOREIGN TRADE ENQUIRIES 


Herewith are definite trade proposals and enquiries for Canadian goods from 


business firms in foreign countries. 


The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Canadian Trade Abroad, and 
Industrial Progress, the industrial edition of Canadian Trade Abroad. 


Write The Foreign 


Trade Bureau, The Financial Post, 481 University Ave., 


Toronto 2, for information about any bulletin below and please give the code 


number preceding 
by Canadian Trade Abroad. 


ITALY—Exclusive agency for 
Canadian products for Central 
Italy solicited by long-established 
firm of forwarding and representa- 
tive agents claiming good knowl- 
edge of Italian import regulations 
— procedure. References offered. 


MEXICO — Export-import firm 
interested in importing chemicals, 
canned goods, construction materi- 
als, drugs, electrical equipment, 
iron and steel products, lard, paints 
and varnishes, plastic products, 
railway and road equipment, sani- 
tary equipment, structural steel, 
oe” sheet and strip steel, wite. 


SPAIN — Representation offered 
for Canadian industries. Terms 
and conditions of sale requested. 
References offered. M-13. 


MEXICO—Trading company 
would like to export to Canada 
honey, pineapple, bananas, food 
products, textiles, asphalt, plywood, 
hides and skins, mica, lumber, mer- 
cury, turpentine, and other Mexican 
products, M-12, 

* e e $ 

NETHERLANDS —Colorless, 
moistureproof transparent packag- 
ing paper, trade name “Cupro- 
phan,” in sheets of 80 x 100 or 100 
x 100 ems, weight 23 grams per sq. 
meter, offered for sale, U. S. $38.50 
per sq. meter, fob Rotterdam/Am- 
sterdam, payment by irrevocable 
letter of credit. CT-28, 


EL SALVADOR — Agency on 
commission basis sought for general 


Amos, Que., Gets Paving 


3|Plus Schools, Hospital 


Quebec’s northern. mining com- 
munity of Amos is up and doing. 
Town council has just decided to 
undertake a. progressive paving 
program covering al! 15 miles of 
local streets, following recent ap- 
proval by ratepayers. The School 
Board has just started building 
two new schools with a combined 
cost of about $600,000 of which the 


as provincial government has grant- 


ed two-thirds; contractor Simard 
& Frere Cie. Same contracter last 
year began building a $2 million 
hospital in Amos for 1949 com- 
pletion. 


Waterloo Mfg. Branch 


*|Is Opened at Chatham 


Waterloo Manufacturing Co. 
Waterloo, Ont., (President and Gen- 
eral Manager A. T. Thom) recently 
formally opened its newly built 
10,000 sq. ft. warehouse, showroom 
and office at Chatham, Ont. for 
regional distribution of its lines of 
construction, agricultural and spe- 
cial machinery, industrial steam 
boilers, tools, dies and molds. 


Good the world over— safe, 
convenient, simple. Backed by 
the world’s oldest and most famous 
Travel organization. In U. S. 
dollars or sterling. 


Obtainable through your own bank: 


The world's oldest Travellers Cheques - originated 1878” 


the item. Publication does not imply endorsement of credit 


toy lines. 
CT-29, 
. s 


URUGUAY—Import-export house 
anxious to establish connections 
with Canadian exporters of machin. 
ery, general hardware items, chemi- 
cal products, tools, etc. M-15. 

CS. 40 

GREECE—Import-export firm in- 
terested in securing supply source 
for agricultural implements, par- 
ticularly reaper-threshers suitable 
for harvesting wheat, barley, rye, 
rice, lentils, beans, peas, etc., reap- 
ing width approx. 12 ft. References 
offered, IP-13. 

~ 


References offered. 


° . 

EIRE—Importers and dealers in 
electrical, auto and radio goods re- 
quest samples, best net cash export 
price and approximate date of de- 
livery for 25-amp automobile fuses. 
M-14, 

+ eo ~ 

PERU—Construction firm would 
like to get in touch with person or 
firm interested in selling faggoting 
equipment and merchant bar mill 
(new or used), preferably using 
electric furnace. Would also like to 
communicate with technician fa- 
miliar with technical difficulties of 
installation. IP-14, 

. ~ e . 

NEW ZEALAND — Financial 
and marketing consultants offer 
comprehensive marketing informa- 
tion service. Estimates given with- 
out obligation. M-17, 


‘a 
COURTESY AND 
COMFORTS OF HOME 


l 


, Men of affairs naturally 
’ stop at the WINDSOR because 
, of ite reputation for dignified 
comfort, unobtrusive, courteous 
" gervice and {its convenient /— 
location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


Windsor 


OW DOMINION: OW. DOMINION SQUARE. 


"\d. ALDERIC RAYMOND, «# 
PRESIDENT | 
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In Foreign Countries... 


71 Branches in 
Foreign Countries 
‘Providing , Practical 
Help for Exporters 
and Importers: 

@ Collections 


e Commercial Letters 
of Credit 


e Credit Reports 
e Market Information 
e Assistance in Estab- 


lishing Desirable |. 


Trade Connections. 


A REAL AND ACTIVE 
SYMBOL OF CANADA. 


~ OvER a long period of years our activity 
in. foreign countries has been an out- 
standing feature of our service to Cana- 
dian business. We have expanded in 
keeping with the progress of these foreign 
countries and the development of 
Canada’s external trade. The result is 
that The Royal Bank of Canada is very 
much integrated with the commercial 
life of many nations and has become for 
their business men a real and active 
symbol of Canada. 


THE ROYAL BANK OF CANADA 


Branches in tina, Brazil, British Guiana; 
British Honduras, Colombia, Peru, Uruguay; 
Venezuela, Cuba, Dominican Republic, Haiti; 
Rico, British West Indies; . 
New York, London, Paris: 
Over 630 branches in Canada and Newfoundland: 


because... 


THEY ARE SO 


CONOMICAL 


Effective Poster coverage starts at 34c a day 


in small towns and up to $15 in the 


largest centre. For this low cost you get 


mass coverage, full colour, dominating 


size, instant impression .». and 24-hour selling. 


POSTER ADVERTISING ASSOCIATION OF CANADA 


Furthermore, each 24-sheet 
Poster is devoted exclusively 


to one advertiser at a time. 


- 80 Richmond Street West - Toronto 





DIVIDEND NOTICES 


MONTREAL LOCOMOTIVE 
WORKS, LIMITED 


215 St. James Street, West (Special C a ) 
Montreal, P.Q. pecial Correspondence 
WINNIPEG — Crop prospects 
in Western Canada have greatly 
twenty cents (20c) |improved, due to rainfall and to 
Common Stock of | good growing weather, with an 


ble October: ion peste amyl absence of excessive heat. As late 


at the close of business on |85 the middle of July, opinion 
September 3rd, 1948. was that wheat would fall below 
Transfer books will not be closed. wo year’s crop of 320 million 
SUNDBER ushels; that it*"might go below 
oe seen 300 millions, Now there is general 
confidence that last year’s total 
will be exceeded; and there is at 
least reasonable possibility that 
Westeel Products Limited oe may be over 350 million 
‘ ushels. 
DIVIDEND NO. 14 Greatest hazard now ig August 
Notice is hereby given that an extra |frost. Much of the crop is very 
Dividend of fifty cents per Share has|late and susceptible to severe 
been declared on the outstanding | gam j mi de- 
Capital Stock of the Company, paye amage in some areas even de 
able in Ca n Funds on ‘43 15th |Struction — from that source. If, 
948, to Share-|however, frost holds off and all 
e close of|the growing crop is matured, the 
of August, total yield may be higher than 
anyone predicts at this moment. 


Harvesting Under Way 
Harvest is already beginning in 
some places, where the crop was 
early and each day during August 
will see the area extended, with 
a possibility he ie oe will 
e 8 have to go through into Septem- 
Company . Limited ber before they are ready to be 
Class A Shares — Dividend No.g |Cut. Practically all of Mahitoba 
Motion is peneby given t that a divi has . oy crop, ae some bum- 
dend * cen are on the |per yields in prospect. 


of tre Company has! astern and northeastern Sask- 
September 15th, 1048, to shareholders |atchewan are generally good, 
= one at the close of business on | with the prospect deteriorating as 
ugust 2ist, 1946. one goes west in that province. 
Common Shares — Interim One area west of Saskatoon has 
Stelios cauhareen ~ eae suffered considerable damage 
en that a divi-|from grasshoppers, but the crop 

no sar bebe baleen in upon the ithere would have been light in 
Company, has been declared payable |any case, Although similar dam- 
on and — ber 15th, 1948, to) age had been widely feared in 
oo nee on ie of/other sreas, the same rainfall 
: which has abundantly promoted 

Common Shares — Interim growth, checked the grasshoppers. 


Dividend No. 4: : , 

, There is proportionately more 
ants eee . Ye late crop in Alberta than in the 
no 3 ing —s — of oe other provinces, and consequently, 
Company. been declared payable | greater fear of possible frost 
on anid after December 15th, 1948, to |damage. In addition, there are 
business on November 20th, 1948. widespread stretches where more 
rain is urgently required to pre- 


By Order of the ‘ 
vent deterioration. 


sera 
pesurer. Usual Trend Reversed 
Dated ae Seront, Ont. This season has shown a mark- 
. ed xeversal from the normal pro- 
gress of the crop, Fairly abundant 
June rains are usually to be count- 
ed upon, and the normal expecta- 
tion is that crop possibilities are 
gee at a maximum at June 30. Fre- 
P ackers Limited quenty oe pe date it can be aid 
NOTICE 18 HEREBY GIVEN that the t if the hopes of all individua 
British Golumbia Packers | farmers were realized, total wheat 
on is Convertible Non- | production would go beyond 500 
Shares, payable on | million bushels, Hot, dry weather 
business 


Avgust 5, 1948 


By Order o? the Board. 


P. F, FOWLE, 
Secretary-Treasurer. 
Toronto, August 4th, 1948, 


Auto Electric Service 


British Columbia 


of 
on August/is usually counted on to begin 
vA c about July 1 from which date crop 
British Columbia | possibilities usually suffer a daily 

we Seciared, 5 Givheend jgetback. 
Sse to share-| This year the crop started off 
: with good prospects where there 
EBY ALSO GIVEN that |.was fairly abundant subsoil mois- 
Registers, OF Transfers 2 |ture and, owing to a prolonged 
maintained at the office of al anor of heavy snowfall and a 
tC and’ the ‘Company's |delayed spring, there was plenti- 
of Transfers maintained |ful surface moisture over the 
t the office of The Canada| West, General June rains did not 


DIVIDEND NOTICES 


’ 


Chesterville Mines 


Limited 
(No Personal Liability) 
Interim Dividend Notice No. 9 
Notice is hereby given that an 
interim dividend of 5c (five cents) 
pee share, payable in Canadian funds 
as been declared by the Directors 
of Chesterville Mines Limited, pay- 
able October 15th, 1948, to sharehold- 
ers of record at. the close of business 
October Ist, 1948. 
By Order of the Board. 
E. V. OAG, 
Secretary-Treasurer. 
Toronto, August 6th, 1948. 


including 
August to and includin, 
, 1948, 


. : 
Lake Shore Mines Limited 
(No Personal Liability) 
DIVIDEND NO. 114 

E is hereby given that a 

of Eighteen Cents per share 

the issued capital stock of the 

, will be paid on the fif- 

teen’ y of September, 1948; to 

shareholders of record at the close of 

—. — the fourteenth day of 
By Order of the Board. 

Kirkland Securities Limited,| Taylor, Pearson & Carson 

Secretary. 


Dated at Kirkland Lake, Ontario, (Canada) Limited 
August 2nd, 1948. DIVIDEND NOTICE 
Notice is hereby given that the 
ninth quarterly dividend at the rate 
of five per cent (5%) per annum in 
respect of all preferred shares of the 


SE ________y 
BAN EN company issued and outstanding will 
QUE CANADI NE be paid to all holders of the preferred 
NATIONALE shares of see in ae, 20ne Abas the 

company as of August 14, . 
QUARTERLY DIVIDEND The dividend will be payable at 
NOTICE is hereby given that a/the head office of the company on 
= cor he oe — owe nae September 1, 1948.) 
e irectors oO By Order of the Board. 
Canadienne gee on the iY J. G. FULLERTON, 


coe —_ 7 Wie Penk Secretary-Treasurer. 


the 
of August, 1948. is dividend, | Edmonton, Alberta, 
the number 230, will be pay- | August 5, 1948. 
able the Main office or at the 
branches of the Bank, on or after the 
ist day of “gs poe neh 1948, to the 
record on August 16, 
at the close of business. 
By Order of the Board, 


CHARLES ST-PIERRE, 
Gen Manager. 


DIVIDEND NOTICE 
BRITISH AMERICAN OIL 


COMPANY B-A LIMITED 


PREFERRED STOCK 


NOTICE is hereby given that a 
dividend of 23.4375c per share has 
been declared on the iSsued Prefer- 
ence Shares of the Company, being 
at the rate of Three and Three- 
uarters per cent (3%4%) per annum, 
or the third quarter ending Sept. 
30th, 1948. The above dividend is 

aeereny for the-quarter end- | payable in Canadian Funds, Oct. 1st, 

uly 3ist, 1948. aarone August | 1948 to shareholders of record at the 

1948, to shareholders of record | close of business on the 3rd day of 
the close of business July 30th, | Sept. 1948. 


By Order of the Board. 
H. J. McLAUGHLIN, K.C., 
Secretary. 


"Corporate Investors Limited 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of eight 8c) hi 


H. H. BRONSDON, 
Secretary. 
Dated at Toronto, August 6th, 1948, 


. DIVIDEND NOTICE 
_BRITISH AMERICAN OIL 


company Ea LIMITED 


COMMON STOCK 


NOTICE is hereby given that a 
dividend of Twenty-five Cents (25c) 
per share has been declared on the 
issued No Par Value Common stock 
of the Company for the third quarter 
ending Sept. 30th, 1948. The above 
dividend is payable in Canadian 
Funds, Oct. Ist, 1948 to shareholders 
of record at the.close of business on 
the 3rd day of Sept. 1948. 


H. H. BRONSDON, 
Secretary. 


Dated at Toronto, July 30th, 1948. 
CANADIAN WESTERN 
NATURAL GAS COMPANY 
LTD, 
DIVIDEND NOTICE 
eee 


Secretary 


Dated 


at Toronto, August 6th, 1948. 


390-Million. Bushel Crop. 


Seen Possible on Prairies 


count, and precipitation during 
that month was largely in the 
form of local showers. The topsoil 
tended to dry out, and late-sown 
crops, although they started well, 
were to a large extent unable to 
get their roots down into the sub- 
soil moisture. 

At July 1 the outlook was far 
from. promising. To a large ex- 
tent, however, the rains which 
should have come in June, fell in 
July. Gradually districts which 
had feared crop failure or only 
meagre returns began to improve. 
For a time fears were felt that 
Over very large areas, farmers 
would not harvest enough grain 
for seed and feed; and possibil- 
ities of extensive distribution of 
grain in dried-out areas began to 
be exempt. Now any area of com- 
plete failure is likely to be small. 

Coarse Grain Surplus 

The coarse grain outlook is 
more uncertain, as oats and bar- 
ley have characteristically less 
resistance to adverse conditions 
than has wheat, and less ability 
to recover after a setback, In 
addition, such crops were for the 
most part seeded later than 
wheat. However, the West seems 
almost certain to produce a con- 
siderable surplus over its own 
requirements for feed grain and, 
with the good crops in prospect 
in Eastern Canada, will have to 
seek an export outlet. 

Throughout the past crop year, 
because of fears entertained by 
the Government that feed sup- 
plies in Canada might be de- 
pleted, restrictions against ex- 
port were very severe. At the 
beginning of the year there was 
a complete embargo, Later this 
was modified to permit some 
small shipments to European 
countries; but when permits were 
granted, fees charged were kept 
at so high a level as to make 
business with the United States 
practically impossible. 

Such fees began at a level of 
$1.30 for barley and 65c for ‘oats. 
They\ were gradually reduced 
during the last two months of the 
crop year and at the end of July 
were only 5c a bushel for both 
oats and barley and, at the be- 
ginning of August, the charge for 
export fees was completely abol- 
ished. Exports cannot yet be de- 
scribed as free, because permits 
must still be obtained, although 
at no cost. A complete lifting of 
that requirement is hoped for by 
those interested in the trade; as 
long as it continues it tends to 
check business. 

Indirect Price Control 

Although such a purpose was 
not acknowledged, the equaliza- 
tion fee system-served as a meas- 
ure of price control on oats and 
barley after the former method 
of controls by price ceilings dis- 
appeared last October. 

In the meantime, feed grain 
prices in the United States have 
very materially declined, on ac- 
count of the abundant crops in 
prospect in that country; and 
there would appear to be no risk 
of‘ undue price advances in this 
country if all export restrictions 
were lifted. 

It cannot be said that there is 
any need in the United States for 
feed grain from Canada, for pro- 
duction there of corn and oats 
will be greater'than the capacity 
of the present livestock popula- 
tion to absorb. That, -however, 
does not mean that grain from 
Western Canada cannot be ex- 
ported. A large deficit area in the 
Eastern United States, still has to 
bring in feed grain. 


Helicopters 


Used in War 
On Pine Pests 


From Our Own Correspondent 


CALGARY — Helicopters have 


acres each were treated, using 
different spray deliveries in'each 
section. 

The pests have been in out- 
break in the Banff Park area 
since 1942 and first injury to the 
trees was noted at that time, They 
are tiny moths about a quarter 
of an inch in length and very 
narrow, with silver-grey wings. 
Larvae, when hatched, begin to 
mine the needles of pine trees 
during July and August. During 
the winter they remain dormant 
inside the needle, résuming feed- 
ing in the spring. 

Although the pests will not 
kill the trees in one year, the 
present outbreak has reached a 
serious stage. In 1946 it was hop- 
ed that natural factors might stop 
some of the damages but this 
year, larvae mortality dropped 
to about 20%; and permanent in- 
jury is reported to trees in the 
Lake Louise area. 


BOAC Irons Out 
Canadair Details 


MONTREAL (Staff) — Negotia- 
tions on aircraft specification be- 
tween Canadair and British Over- 
seas Airways Corp. are now get- 
ting under way, The Financial 
Post is informed. Eighteen BOAC 
personnel have arrived in Mont- 
real to iron out the various speci- 
fications details. According to 
terms of the contract for the 22 
Canadair IV planes a specified 
period is provided for in which 
negotiations are to be completed. 

Until these talks are completed 
Canadair will not be able to time 
its production or delivery sched- 
ules. Another month or so will be 
required before the company can 
start all-out production, it is 
stated. 


been used to spray the area be- 
tween Banff, Alta., and Field, 
B.C,, with DDT and Diesel oil, in 
an effort to kill lodgepole pine | 
needle miner. Three plots of 20} § 


Cc. R. MURRAY 


has been appointed assistant 
freight traffic manager of the 
Canadian National Railways, 
in charge of rates, tariffs and 
divisions. 


Gt. Lakes Paper 
Net Profit Up 
18.8% in Half 


An operating profit of $2,472,- 
351,—9.0% higher than the 1947 
figure — and a net profit of 
$1,055,833, 18.8% greater than the 
comparable 1947 figure of $888,- 
951 is reported by Great Lakes 
Paper Co. for the first six months 
of 1948. 

Net profit for the first six 
months of 1948 is equivalent to 
$5.35 on the combined Class A 
and B stocks (97,265 A and 
100,000 B outstanding) and to 
$2.19 on the 400,000 common 
shares outstanding ($4.44 and 
$1.76 respectively for same 1947 
period). 

If the net profit is doubled to 
bring it to an annual basis, it 
would indicate earnings of $10.70 
on the combined Class A and B 
shares and $4.38 on the common 
shares ($9.15 and $3.59 respec- 
tively for 1947), Doubling these 
figures may not be justified, due 
to changing conditions. 

Actual results for, the six 
months are: 

Six Mos, Jan. 1 to June 30; 1948 1947 
Operating profits (af- $ . 
ter rovision for 
manufacturing cost, 
selling and admin- 
istrative expense .. 
Less: Int in bonds .. 

Depreciation ...+s0 

Pension Plan weseee 

Income taxes .... 739,000 


Net profit 1,055,833 
Note: Figures subject to year end audit. 


2,472,351 
106,675 
480,000 

90,843 


2,268,026 


Famous Players 
1948 Earnings Up 


Earnings of Famous Players 
Canadian Corp. for the first half 
of 1948 are better than those for 
the first six months of 1947, Presi- 
dent J. J. Fitzgibbons tells The 
Financial Post. Earnings are up 
again in July and in August to 
date. 4 
So far this year, the company 
has opened six new theatres, It 
expects to have an additional eight 
in operation before the end of this 
year, three in Toronto and one 
each in Windsor, Halifax, Peter- 
borough, Saint John and ‘Port 
Arthur. 

Work recently started on néw 
theatres in Kelowna, B.C. and 
Moncton, N.B., Mr, Fitzgibbons 
states. 


Seam-busting Chatham 
Gets Another Bus Line 
CHATHAM—This thriving in- 
dustrial city’s third local bus 
system in two years recently 
went into operation. It’s Chatham 
Coach Lines, operated by Ivan 
deNure, of Peterborough, Ont., 
with an investment in nine buses 
put at $75,000. Erection has 
started of a $15,000 Quonset hut 
garage for the buses, financed by 
the city; contractor All-Steel 
Buildings, Toronto. 


COMPLETE 
WORLD-WIDE 
ree 


3 


a 7\-di the 


Manufacturers of famous “Vic. 
toria” livestock feeds . . . 
specialists in forage and pea | 
seeds ... offering complete a 
grain and seed handling | | 
facilities, McCabe’s provide 
“Canada’s Most Complete | 
Farm Ser. 

vice.” Victoria 

Products Co.,' 

Ltd. are distri- 

butors of farm 

equipment and 

branded feed 

supplements. 


GRAIN CO. LTD. 


eM eer ts ee tM at | 


WINNIPEG 
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ate 
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ST. BONIFACE 
SASKATOON 
VANCOUVER 


REGINA 
a NCCT af 
MINNEAPOLIS 
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CCF Crown Corporations Return 3.487% 
Income Tax Would Almost Cancel Profit 


By JAMES H. JOYCE 

What is the record of Saskat- 
chewan’s CCF government in 
operating its government-owned 
industries? 

Eight of its Crown companies 
covering 13 activities show an 
over-all net profit of $129,945 for 
the fiscal year ending March 31, 
1947, This is after depreciation 
but does not include any income 
taxes. If income taxes had been 
charged on the profits at the 35% 
rate now applicable to private 
companies, the over-all net profit 
would have been reduced to 
$36,120. 


The profit of $129,945 repre- 
sents a return of 2.28% on the 
$5,465,553 total advances to these 
eight companies by the Saskatche- 
wan Government at March $1; 
1947, It is a return of 3.48% on 
the average amount advanced of 
$3,734,329 for the year. ($2,003,104 
was the total of advances at March 
31, 1946). 

Seven of its activities showed 
a total net profit, after deprecia- 
tion but without any income 
taxes, totalling $268,072 for the 
12 months ending March 31, 1947. 
They were Saskatchewan Fur 
Marketing Service; Saskatchewan 
Government Printing Co., Tim- 
ber Board Division of Saskat- 
chewan, Lake & Forest Products 
Corp., Clay Products Division of 
Saskatchewan Minerals, both the 
Trading and the Garage Divisions 
of Saskatchewan Reconstruction 


Corp. and Saskatchewan Trans- @ 


portation Co. (The Sodium Sul- 
phate Division of Saskatchewan 
Minerals had not started operat- 
ing in 1947), ; 

Six activities showed a com- 
bined net loss totalling $138,127 
in the same period. These were 
the Wool Products, Leather Pro- 
ducts and Tannery Division of 
Saskatchewan Industries; the Box 
Factory and Fish Board Divisions 
of Saskatchewan Lake & Forest 
Products Corp. and Saskatchewan 
Reconstruction Housing Corp. 

Distinct Improvement 


The net profit is a distinct 
improvement over the losses 
totalling $12,197 for the period to 
Mar. 31, 1946. In that period 
eight activities showed losses add- 
ing up to $52,787; four showed 
profits aggregating $40,590. At 
the same time the tempo of their 
activities was substantially in- 
creased, 

The improvement in net pro- 
fits for these companies has 
continued since Mar. 31, 1947 
according to statements for 10 
of these old activities and one 
new one—Saskatchewan Govern- 
ment Airways—covering varying 
periods in 1947, While the periods 
are not comparable, the net pro- 
fit of eight activities totals $352,- 
347; the net losses of the other 
three $78,396, 

The actual record of net profits 
or net losses of nine Saskatche- 
wan Crown Corporations is as 


~ follows: 


RECORD OF NET PROFITS AND NET LOSSES 


Odd Periods 


since 


12mos.to Period to 
Mar. 31/47 Mar. 31/46 


Mar. 31/47 


Dec. 31 
(9 mos.) 
(9 mos.) 
(9 mos.) 
Sept. 30 
(6 mos.) 
Dec. 31 
(9 mos.) 


Oct. 31 
(7 mos.) 
(7 mos.) 
(7 mos.) 
Dec. 31 
(9 mos.) 


Sask. Industries 
Wool Prod. Div. .... 
Leather Prod, Div... 
Tannery Div. ..... ° 
Sask. Fur Marketing 
Service 
Sask. Gov't Printing: 
Cc 


0. 

Sask. Lake & Forest 
Products Corp. 
Timber Board Div.. 
Box Factory Div. .. 
Fish Board Div. 

Sask. Minerals 
Clay Products Div... 
Sodium Sulphate 

Di 


Corp. 
Trading Div. ...... ° 
Garage Div. ....... . 
Sask. Reconstruction 
Housing Corp. ..... 
Sask. Transportation 
Co. 
Sask. Gov't Airways 


Oct. 31 

(7 mos.) 

Aug. 15 
(to Oct, 31) 


80,067 


236,975 
65,381 (d) 


not given 
not given 


not given 


$s 
4,222 

520 
3,203 (d) 


29,176 


$ 
28,867 (d) 
12,563 (d) 
14,167(d) 


32,425 
40,372 


s 
11,457 (d) 
15,550(d) 
not operating 
1,643 


25,189 
26,993 

12,845 (d) 
34,505 (d) 


604 


3,607 
7,796(d) 
4,361 (d) 


770 


9,812(d) 


13,932 
not operating 
125,469 
6,027 
35,180 (d) 
36,182 


12,988 
1,452 (d) 


7,220(d) 
25,285 
12,170 


1,344(d) 


not operating 


(Three Crown Corporations are? 


not shown on the above table. 
These are Saskatchewan Power 
Commission, Saskatchewan 
Goyernment Telephones and 
Government Insurance Office. 
Increasing Advances 

To support the increased ac- 
tivities, advances to these cor- 
porations by the Government have 
shown an increasing trend. Ad- 
vances to the activities shown in 
the above table totalled $5,465,553 
at Mar. 31, 1947—more than 


double the total of $2,003,104 at 
ete 


Government Advances 
Later in 


1947 
Sask. Industries 
Wool Prod. Division 
Leather Prod. Div... 
Tannery Div. ...... 
Sask. Fur Marketing 
Service 
Sask. Gov't Printing 
Co. e 
Sask. Lake & Forest 
Products Corp. 
Timber Board Div... 
Box Factory Div. .. 
Fish Board Div. .... 
Sask. Minerals 
Clay Products Div.. 
Sodium Sulphate 
Div. 
Sask. Reconstruction 
Corp. 
Sask. Reconstruction 
Housing Corp. ..... 
Sask. Transportation 
Cc 


Dec. 31 
Dec. 31 
Dec. 31 


Sept. 30 
Dec. 31 


Oct. 31 
Oct, 31 
Oct. 31 


Dec. 31 


0. Oct. 31 
Sask. Gov't Airways., Oct. 31 


Lallemand Co. 
Bonds Offered 


MONTREAL (Staff) — A new 
$800,000 issue of first mortgage 
series “A” bonds of Fred A. Lal- 
lemand & Co, was offered this 
week by Credit Interprovincial 
Ltée. at par and accrued interest. 
Proceeds will be used to pay the 
balance of the purchase price of 
the company, repay certain ad- 
vances made subsequently to the 
company and to augment work- | 
ing capital. The issue consists of 
342%, 4% and 442% serials. 

Net earnings of the company in 
the last nine years before depre- 
ciation and income taxes have 
shown an increase from $92,356 
in 1939 to $129,753 in 1947. Aver- 
age net earnings for the nine 
years was $98,729, according to 
the prospectus, 

Fixed charges and interest re- 
quirements on the new issue will 
amount to $34,455 in the current 
year. The series “A” bonds be- 
ing offered represent a first mort- 
gage charge on the fixed assets 


$ 
580,000 
171,000 
152,500 


150,000 


1,350,000 
278,903 
661,650 
275,000 

not given 

not given 


not given 


935,000 


Mar. 31, 1946. Indications are 
that the advances have increased 
since then, although the Govern- 
ment Finance Office has trans- 
ferred back to itself profits 
totalling $349,629. These came to 
$34,068 from the Fur Marketing | 
Service; $65,261 from the Printing 
Co. and $250,000 from the Timber 
Board Division of the Lake & 
Forest Products Corp. 

A record of advances to these 
Crown Corporations shows as 
follows: ; 





March 31, | 
1946 
$ 
425,000 
100,000 
75,000 


55,000 
89,485 


March 31, 
1947 


$ 
475,000 
124,000 
142,500 
55,000 


85,000 


85,000 


250,000 
55,300 
241,290 


237,029 


1,220,000 
153,903 
536,650 
275,000 
190,000 
600,000 
508,500 200,000 


1,100,000 75,000 
not operating 


not operating 


200,000 


60,000 


of the company in Montreal and 
at La Prairie which amount to 
$1,251,341. 

Fred A, Lallemand & Co, was 
incorporated in 1947 to take over 
the assets and the business of a 
company of the same name which 
had been in business since 1915. 
Its factories at Montreal and La 
Prairie are engaged in the manu- 
facture of fresh and dehydrated 
yeast, baking powder, malt syrups 
for domestic, pharmaceutical and 
industrial uses, malt extract and 
chocolate malted syrup. 


Fewer Easterners 
For Alta. Harvest 


From Our Own Correspondent 

EDMONTON — Approxim- 
ately 700 workers from eastern 
Canada are expected here this 
year, to help with the Alberta 
harvest, a reduction of about 
100 from last™ year. Record 
number of easterners was 4,200 
in 1942. 


In the last six weeks, approx- 
imately 500 DP’s have been 
been sent to the Lethbridge 
area, to aid in the sugar harvest. 


Grain Prices 


Winnipeg Grain Futures 


Low 
for 
week 


Crop Year from Hi 
Aug. 1, 1948 
High Low 


B61 6636 
B1M, 6959 
+7356 71% 


9612 
98% 
1.00% 


Week to Aug. 9, 1948 
ligh 


for 
week 


-72% 
-70'8 
-71'8 
1.253% 
1.10'2 
1.02%% 


1.061% 
1.02%4 
1.00% 


1.60 
1.55%4 


ae 


eo 
3.05'4 
1.99% 


» 1.69%, 
1.6642 
cose 1.68 


1.40 
1.5554 


Dec. 
May 1.62% 


Aug. 9 


| Cash Quotations 
For Week 
Aug. 9 
High Low 


Prev. Week 
High Low 


Close 


11% Oats 
1354) 9G. W. 1. 79M 
73 Ye | A 
3 C. W. ..'.77% 

; Barley 
»| 1 Feed .. 

| 2 Feed .. 
64s Rye 
67%| 2. W. . 1.67 


-16% 
74% 


82% 
70% 


74% 
71% 


1.13% .106% 
1.05'4 1.05% 


1.15% 1.10% 
1.0554 1.00% 


1.62% 2.06 1.60% 


Nanaimo-Duncan Util. 
Hearing Starts Aug. 16 


Hearing of the appeal of the 
British Columbia Power Commis- 
sion from the valuator’s award in 
connection with its acquisition of 
the! properties of Nanaimo-Duncan 
Utilities Ltd., and the company’s 
cross appeal, will open Aug. 16, in 
Victoria, Company Secretary R. H. 
Tupper advises The Financial Post. 

There is nothing to rumors in 
financial circles that an agree- 
ment may be reached between the 
company and the Government on 
a price for the property, Mr. Tupper 
also states. The company attempt- 
ed to negotiate a settlement some 
months ago but without success, 
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Alberta Expects 
Record Rye Crop 


From Our Own Correspondent 

CALGARY — Alberta can ex- 
pect the biggest rye crop in its 
history — probably near 10 mil- 
lion bushels — this year, Wheat 
Pool officials predict. 

This is due to an increase of 
more than 50%, in acreage sown 
to rye — around 612,000 acres 
this year, against less than 400,000 
in 1947. Prices were high until 
last spring, but have now drop- 
ped from a peak of more than 
$3.50 a bushel at country eleva- 
tor points, to around $1.50, Nearly 
two thirds of the crop is fall rye, 
which has already been harvested 
in many parts of the province. 


Alberta’s previous record rye 
crop was 7,640,000 bushels in 1923. 


TORONTO ELEVATORS 
Limited 


MERCHANTS SHIPPERS AND EXPORTERS 


MANUFACTURERS. OF MASTER FEEDS, LINSEED AND 


SOY OILS AND MEALS. 


Western Grain Co. Ltd. 


Winnipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM 


MILLS SUPPLYING BALANCED FEEDS and CRUSHED CRAIN 
HANDLERS — SHIPPERS — EXPORTERS 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS 


AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., ncdiveel Que. 
— Vancouver, B.C. 


» FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) iD. 


CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver, 


: Cereal and Forage Seed Plant at Winnipeg. 


Z 


on 


We invite your inquiries regarding feed and seed grain. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and 


Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


N. M. PATERSON 


| 


a 


® COMPANY LID. 


Own and Operate 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT, 
609 Grain Exchange, Winnipeg 
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Grain Merchants 


Shippers and 


Exporters 


HEAD 
WINNIPEG, 


OFFICES THROUGHOUT 
CANADA . 
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An Atomic 


‘Place in Sun’ For Canada 


Seen Ready if Uranium Price Boosted 


Is Canada “missing the boat” | 


in the atomic energy field? 
‘| Should the Dominion be paying 
a higher price for uranium oxide, 
the chief fissionable material? 
A Toronto mining lawyer, J. 
R. Stirrett, thinks this is defi- 
nitely the case. Ina letter to The 
Financial Post, Mr. Stirrett de- 
clares that Canada has within 
its grasp, a more important place 
in the atomic sphere. This place, 


greater encouragement of do- 
mestic mining of uranium. 

The view is expressed that 
Canada has been too prone to 
follow the United States in all 
matters pertaining to atomic 
energy and that it is time for us 
to resurvey our atomic policy. 


By J. R. STIRRETT 


Are Canadian financial leaders 
aware that uraniuni is Canada’s 
most valuable and important 
strategic mineral? 


Th to thi tion i 
THE SAFE ENCLOSURE agen ar ar tambonic vorhatin 
FOR 


» 


ALL MESSAGES | 
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reports of interviews with two 
representative leaders of mining 
finance in Toronto: 

(To manager of Exploration 
Department of a large gold mine: 

“Would your company be inter- 
ested in expending money ex- 
ploring for uranium?” 

‘Definitely not! Our company 
has several gold ventures under 


would not be allowed to deter- 
mine,” 

(To a Bay Street security dis- 
tributor): “Would you be inter- 
ested in promoting an issue of 
uranium securities?” 

“IT like uranium all right; and 
I've read a lot about atomic 
energy. But I can’t see how I can 
make any money out of it.” 

“Do you think $2.75 lb. for the 
contained uranium oxide in the 
ore not enough money?” 

“No, it is not. It is not equal to 
e U. S. price of $3.56 for the 
‘same quantity, and grade of 
material. But the VU. S. price is 
not enough. These official floor 
| prices mean that any uranium 
exploration company must dis- 
cover the equivalent of the El- 
dorado mine before it can hope 
to make money; and I believe 
that the chances of discovering 
another mine of the grade and 
tonnage of Eldorado are remote.” 

“Do you think if your company 
did discover a‘new deposit of 
| uranium you could count on get- 
| tiny more than the official price 
| for your ore?” ‘ 

“Yes. The official U. S. and 
Canadian prices for uranium are 
merely temporary floor prices 
and are affected by the prevail- 
ing price for crude uranium ores 
mined in the Belgian Congo. But 
my customers who buy mining 
securities do not realize this; and 
I can’t afford to undertake the 
task of persuading them. Just 
now I would prefer to promote 


lead or copper mines because of 


>| way at the present time, and our | the high prices for base metals.” 


BARBER-ELLIS 


a7 
ny Means @ 
better industrial paint job! 


Whatever your needs ia industrial 


exploration funds are fully ear- 
marked for these projects. Be- 
sides, we are afraid that if we did 
discover anything good ‘in the 
way of uranium or thorium, the 
Canadian Government would 
take it away from us as they did 


with Eldorado and on a basis we 


finishes, “Murphy” can fill the bill with a good . 


looking, long wearing product exactly suited 


to that particular purpose. 
For the product you make — to give it surface protection, 
eye-catching colour, added sales appeal. For 
your plant interior and machinery, we offer 


Murphy Color Dynamics, the new science of. colour 
application that improves lighting, reduces accident 


hazard, cut absenteeism, boosts morale. 
Get the whole story, without obligation from 


eur nearest sales office. 


en eas 


Murphy MNT Company Tne) 


Helps you increase 
your investment profits 


. 


1948 EDITION 


immediate Delivery 
It gives you these facts: 


Details of each company’s 
business and properties. 
Names of officers and di- 
rectors. 

Balance sheet; earnings 
statements for three years. 
Price range of stock for past 
eight years. 

Dividend rate, 

Capital structure and fund- 
ed debt, 


Here's valuable data that is a “must.” You cannot afford to be 


without this authoritative survey. 


It will help you make 


decisions that will add te your investment profits, 


This 1948 edition gives you up to date information on Canadian 
corporations Whose securities are in the hands of the public, 
including those listed on Canadian stock exchanges and many 


unlisted. 


Some 1500 companies are covered. Included are, Public Utilities, 
- Banks, Rubber, Iron and Steel, Construction, Pulp and Paper, 


Textiles, Oi] Refining, Beverage, Amusement, 


Investment 


Trusts, Trust and Loan, Milling, Foodstuffs, Merchandising and 
Transportation. 


This is a fast-selling book that calls 
for quick action on your part. Re- 
serve your copy today through cou- 
pon below. 


$9 .00 


postpaid 


eeceveseeeeees: TEAR OUT AND MAIL @e#e2eeeee2eee2e 


THE FINANCIAL POST, 481 University Ave., Toronto 2, Ont. 


Date 
copies of The Financial Post 


CCCP CPS ERPS O ee EE EE ee 


SURVEY OF CORPORATE SECURITIES, 1948, at $2.00 a copy. 


Herewith §$........cescceseeess in full payment. 


Company 
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“Would you consider uranium 
exploration if you had official 
| assurances that you could reason- 
ably expect to receive higher 
prices for uranium in the future?” 

“Most gladly. For once, in the 
promotion game, the fantastic is 
the truth; and this magic quality 
about pitchblende and uranium 
makes uranium securities easy to 
sell, provided the official price is 
right.” 

The above-quoted answers are 
“representative samples” of the 
opinions and reasonings of lead- 
ers of Canadian mining finance. 

What does uranium really 
mean to Canada? The answer is 
that uranium means political sur- 
vival. It means political power 
and prestige, and it means econ- 
omic wealth. Canada’s present 
uranium policy does not take ac- 
count of the power and wealth 
that uranium has brought and 


country. 
Canada’s importance politically 


| today is due to her possession of 


thousands of tons of pitchblende 
ore at Labine Point on the sub- 
arctic shores of Great Bear Lake 
and to little else. In that respect, 
Canada is very similar to Bel- 
gium. Canada’s atomic research 
at Chalk River is dwarfed by the 
gigantic atomic research enter- 
prise of the United States. Just 
as in the atomic bomb itself, so 
in the atomic research, there is a 
“critical size” below which no 
chain reaction will result; and 
unless and until Canada commits 
her resources to atomic research 
to at least 10 times the present 
amount, she is merely an “also 
ran” in the atomic research race. 


‘Uranium Means Strength 


Canada’s strength lies in the 
possession of her natural re- 
sources of uranium ore; she 
should amend her uranium policy 
accordingly. To expend millions 
merely in duplicating research 
which has already been accom- 
plished behind the American 


COMPANY 


will continue to bring to this precious than gold or platinum or 
| 


atomic “curtain” is to throw away 
money and reduce Canada to the 
status of an atomic satellite or 
jackal. 

The almost simultaneous an- 
nouncement last March of the 
official prices of uranium oxide 
in Ottawa and Washington makes 
it self-evident, that the two 
governments are “ad idem” in 
their uranium policy. The official 
report of the U. S. Atomic Energy 
Commission for 1947 declared 
that the purpose of the A.E.C. was 
to accumulate a_ stockpile of 
uranium from “private sources.” 
Inasmuch as the “private sources” 
of uranium within the boundafies 
of the United States are practi- 
cally nil, it follows that Canada 
and the Belgian Congo are the 
“private sources,” 

A proper appraisal of the value 
of uranium to Canada, politically 
and economically, shows that 
Canada’s uranium policy must be 
independent of the A.E.C. For 
Canada to sell her uranium sup- 
plies to augment the American 
stock-pile at the present price is 
to give away Canada’s most pre- 
cious and politically most power- 
ful resource for a mere pittance. 
Moreover, once the reserves of 
ore in this Eldorado mine at 
Great Bear Lake are exhausted 
and have found their way in the 
form of concentrates or refined 
uranium oxide to the American 
stock-pile, Canada ceases. to 
wield the influence she has gain- 
ed in atomic politics. It follows 
therefore that Canada’s uranium 
price should be greater and not 
less than the price paid by the 
A.E.C., that Canada should ac- 
cumulate her own stock-pile at | 
her own price for domestic uran- 
iuni; and that this price should 
be sufficient to quicken private 
enterprise and private investors 
into the business of searching for 
new uranium deposits in the 
illimitable wastes of Canada’s 
pre-Cambrian shield and else- 
where within the Dominion. 


Value “Fantastic” 


The intrinsic economic value 
of uranium is simply fantastic. 
All the nuclear physicists and 
atomic experts attest to this 
strange fact. A pound of uranium, 
as the experts have so often 
pointed out, is equivalent in heat- 
producing energy to 1,500 tons of 
coal, When it is asserted, there- 
fore, that uranium is the most 
precious mineral on earth, more 


even than radium (of which it 
used to be a by-procuct) such as- 
sertions are the plain though 
astounding truth. The present 
floor price of $2.75 per pound for 
the oxide of this magic mineral is 
not realistic; and, in the interests 
of rapid exploration for it, Hon. 
C. D. Howe, Canada’s atomic con- 
troller, should either establish a 
new price or call the leaders of 
Canadian finance into conference 
and give them private assurances 
of what the new price will be. It 
is not enough to indicate that 
higher prices, if necessary, will 
be paid. 

Uranium and atomic energy are 
Canada’s greatest public utility. 
Its possession surpasses the strat- 
egic value of battleships, sub- 
marines, rockets or even air- 
planes, valuable though all these 
weapons are. To continue to 
treat this magic mineral in the 
same class as lead or tin for mere 
stock-pile purposes, is to be blind 
to the first dictates of atomic 
politics; and to surrender for a 
mess of pottage our most precious 
mineral heritage. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
trom the companies’ published reports are footnoted, 


HUDSON’S BAY CO. shows a net 
profit of $368,525 for the year ending 
Jan. 31, 1948, as compared with 
($161,539 for previous year), 

An important change in the ac- 
counts for the current year is the 
conversion of*Canadian assets and 
liabilities at $4.03 to £1 in place of 
$4.86 to £1, used hitherto. The effect 
of the change, which brings the com- 
pany’s policy into line with the 
Bretton Woods agreement, is to 
create a large stering balance (£826,- 
439) on the net current assets ex- 
isting at the beginning of the year, 
“which may never be realized, and 

‘which would disapear completely in 

the event (unlikely as it may be) 
that the Canadian dollar moved 
back to a rate of $4.86 to the £1.” The 
profit for the year has been increas- 
ed as compared with former years 
by this method of conversion, “but 
the Board’s conservative financial 
policy insures that there is no over- 
distribution arising as a result of 
mere book entries or accounting 
procedures,” the report states. 

A second important change has 
been the trahsfer of the company’s 


factory, with 120,412 acres sold or 
placed under lease option during the 
year, : 

Activities of the fur trade depart- 
ment were successful and resulted in 
a substantial profit despite increases 
in operating costs, attributable 
largely to higher wage levels and the 
rise in cost of all essential equip- 
ment, it is stated. Sales policy has 
been geared to ensure maximum 
flexibility and speedy turneéver to 
enable the department to take full 
advantage of market conditions. 

CONSOL. INCOME ACCOUNTs 
Years Ended Jan. 31: 1948 +1947 
Trade. profit .....+.. £1,883,294 £1,050,368 
Land dept. ..ccccceses 38,879 38,435 
Net earnings .eseseeee 1,922,173 1,088,803 
Less: Deprec. .ccessee ee toot 230,000 

Replace. res. 

Debenture int. ...06 

Pension fund ...s. 

Deferred repairs ... 

Taxation ‘res. ...++ ° 

isc. exp. 
Net profit 
Less: Ordinary divds. 

Less: Divds. tax ... 
— for year . 

+General income account. 

Earnings per Share and Dividend Record: 

Ord.: Earned 14.79%, 6.48% 

8+°S 8 +S 
”~) ’ 


real estate (excluding fur trade}. 


posts and land department) in Can-| 


ada to a wholly owned subsidiary 
company, Rupert’s Land Trading Co. 
This was done to assist the admin- 
istration of Canadian properties and 
to ensure that the tax advantages 
obtained in Canada were not lost in 
the United Kingdom. Rupert’s Land 
Trading Co. has issued $5 million 
242% debentures which the parent 
company has guaranteed. 

Total sales of the retail stores de- 

partment constituted a record in 
value, although not in yolume. The 
company is continuing its policy of 
developing the Interior Stores Divi- 
sion (smaller stores) so that they 
will eventually operate across the 
Dominion, it is stated. In the larger 
| stores, particularly in Vancouver, 
Victoria and Edmonton, it is car- 
rying out improvements. Of the 
goods sold during the year, 84.3% 
originated in Canada, 8.3% in the 
United Kingdom, 5.2% in the United 
States and 2.2% in oiher countries. 
(Some purchases from Canadian 
houses probably originated in the 
| United Kingdom, it is stated). 

Sales for 1947 in the wholesale de- 
| partment exceeded those for the 
| previous year. Results of the land 
department are regarded as satis- 


CONSOL. BALANCE SHEETe 
As at Jan. 31: 1948 
Cam cccvccccsceccee «+ £2,266,804 
secs., 
Accts. rec. 
Inventories 
London premis. s.f. .. 
Trade advances 
Tax res. certifs. ....6+ 
Total curr. assets .... 
Shs. & advances ....e. 1,050,856 
Fixed assets* £994,929 6,376,207 
Total assets ......+. 15,350,142 14,594,677 
Bank overdraft . 300,177 
Other curr. liabs. .... 2,494,248 2,134,466 
Total curr. liab. .,.. 2,494,248 2,434,643 
Funded debt 1,240,695 o 
Deferred liab. ..... ee 161,885 99,760 
cooccccee , 2,106,010 5,571,154 


759,295 
2,492,224 2,492,224 
's 243,909 
327,542 


Ctl. veer 440,164 £824,673 
ooeerocers + 2,627,497 1,118,796 
« 5,013,439 

52,283 


619,450 
7,167,614 


Reserves .... 
Depreciation ‘ 
Replace res. 

Capital stock ...cocse 
Surplus 

Land acc@. surp. ...05 

*After depr. of 

+General balance sheet. 
Working capital ‘ 8,815,775 4,732,971 

eCanadian figures converted at $4,03 per 
£ in 1948, $4.86% in 1947. 

LES SERVITES DE MARIE new 
issue of $150,000 first mortgage 342% 
bonds, dated Aug. 1, 1948 and due 
Aug. 1, 1949 to 1963, is being offered 
at par and accrued interest by 
Société Générale de Finance, Inc. of 

} Montreal. The issue will be guaran- 
teed by a first mortgage on the Or- 
der’s property at Ayer’s Cliff, Stan- 
stead Co., Que. 
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OPERATE NGARLY L3 OF CANMOAS 5646 HOTELS 


Sata : 


2 ROOF OPTION 
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DUM DUM MASONOC 


the tough, rubbery coating that stays plastic indefinitely. 


This elevator building was completely resurfaced by 
us last year, using Gunite to replace the defective 
concrete and Dum Dum Masonoc to seal off the 
destructive forces of weather. 


The permanence of this treatment as compared to 
other methods of restoring such structures has been 
amply proven by experience of over 25 years. Half 

a million square feet of building surface has been 

coated by us in Canada already. 


Dum Dum Masonoc is applied in a substantial 
thickness; bridges and fills cracks; expands and 
contracts with the building surface; heals its own 

surface whenever it becomes broken, and is” 

acid resistant. : 


It is available in several decorative colours 
and will add to the attractiveness of any 
concrete or masonry structure. 


Write or phone for additional information 
and our quotation for the complete job. 


ITE ano WATERPROOFING _...,.°..... 
LIMITED havld be addressed to 


{MONTREAL THE ARCO CO. 


Hellifea) , 
facorporated 1938 CLEVELAND, OHIO, U.S.A, 


MOULDERS OF CANADA UNLIMITED 


The Canadian hotel keeper is 
meking hospitality an art. Entertein- 
ment and comfort he extends with 
equal grace to the traveller er te 
the permanent gvest. His trained 
staff are yours to command fer 
service club meetings, conventions, 
or your annual family dinner, For 
his contributions fo geed teste, 
the Canadian hotel keeper is a 
moulder of "Canade Unlimited”; 


SB 


RaFag 


ONTARIO'S 1,762 HOTELS PLAY A 
LARGE PART IN ENTERTAINING 
ONTARIS 14,000,000 AMERICAN 


IN WAGES ANNUALLY 


O%ncefes 


BREWING COMPANY LIMITED 


' Gleck@ THE COMBINATION 
- That Suits YOUR Business Best! 


Here’s a picture short-cut that makes ordering 
simple. Just check the Truck Body combina- 
tions you want. Your Fruehauf Branch or Dis- 
tributor will have it in stock. And the price’ . « 
you'll be amazed at the savi Fruehauf 
production-line manufacturing possible. 


3.2 AND CHECK THESE EXTRA FEATURES! 


* Durable, longer-life Aerovan space-saving 
construction. 


* Strength that keeps weight to a minimum. .; 
* Sturdy Trailer-type cam door locks. a 
*. Patented 1-1/16” steel-ribbed reinforced floor. 


FRUEHAUF TRAILER CO. OF CANADA LTD. 
TORONTO (WESTON) ONTARIO 


BRANCHES AT: MONTREAL © TORONTO © HAMILTON 


LONDON © CALGARY 


Distributers: 
UNIVERSAL EQUIPMENT  LTD., 
Ty. & T. AUTO SUPPLY LYD., 
BEAUCHAMP AUTO 


CHICOUTIMI, P.Q. 
BODIES, OTTAWA, ONTARIO ,. 


3 Curbside Panel Opt: 


8 REAR 
END 
DESIGNS 



















THIS WE KK’S . QUOT ATIONS ~ Montreal and Toronto 


Quotations here listed are the official stock exchange prices for listed stocks including curb market Winnipeg, Calgary and 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
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* PS = ome e va SF nets pref. ...}° aie ait — — 27 RAS: ae ‘cue Kelove. .... 6,000 set 104.1619 
1 3Southam — ..... WG vetsse csc RM eee et Bc: aS 
39) 39 «39 20 16 |1.20 6.5|So. Can. Pr, ... 25, 182 182 182 182 | 15.00 11.75 .15 1.2 K. Addison. 5,915 13.50 13.50 13.00 13.00 
53 5 5 115 104 6.00 5.4) Do. pref. ... 33/110 110% 1104 1104 232 OB o.... «.c- Kitk.GG.. 23,750 .10 .11 .09 .00 
193 16h 163 |> 43 .32| . ... South, Invest, 3440) .39 .40 .39 .39 ONS CM AS Ts nok irk. H. Bay 2,000 .42 .56 48 56 
= 242 25 8 53/40 5.9/Stand, Chem. .J 900] 62 62 6) 62 | 1:78 1.27 104 3.0 Kirk. Lake. 9,009 1.30 1.35 1.30 1.34 
26h 264°] 8) 414.25 ..(St. Pav. & Mat. 310, 6h 46 6 63 | 7.75 4.10 .,... .... Labrador... 400 5.65 5.55 5.30 65.50 
23 4. 22 22 5h 4).40 7.3'Stand, Radio . 125 53 5a 5h 53 Kae | See ..«» Laguerre... 1000 .08 03 .08 § .08 
373 3 26 © 26 80 67 3.00 3.8Steel Co. of C. 888, 78) 80 79 80 ‘86 «38 «= ¢.05 .... L.Dufault. 8300 .68 .75 .68 .72 
138 aS 412 123 82) 7213.00 3.7| Do. Pref, ... 90 80 812 811 812 ‘05.02 ..... .... I. Fortune. 1,000 .04 104 .04 04 
170 4 : 1693 169) 294 232/1,00++.55/Tamblyn ..... 80| 28 27h 27) 27k | 14.75 10.37 .72 6.3 Lake Shore. 4,920 10.50 11.624 10.374 11.50 
18) Pe oollens *300/ 153 16 15) 15) 63 444.25 .. Taylor Pearson 50} 43 4h 4h 4! 570) 2B omsene eves Lake Wass. 1,300 .30 31 31 31 
234 48 cona Pa 1570; 22 22 22 22 5 5|.  .../Theatre Props. 410i 5 8 S§ S&S 3.00 1.95 ..... 1c. LaLus..... 1,100 2.10 2.10 1.98 1.95 
105 ' Do. pref. ... 75101 102 102° 102 72° 51.40 1.6,Tooke Bros, ... 216, 7 Si Si 53] 695 5.20 4.24 .... LamaqueG. 50 5.50 8.75 5.75 5.75 
20 5.1‘Donohue Bros. 415} 20 20 192 192 124 10 |¢.30 ..,/Tor. Elevators . 300, 114 114 11a 112 mo Pee: ee C404 .04 
1% 6.1/Donnel & Mud. 25, 163 164 164 164 | 175 1714/7.00 4.1/Tor. Gen. Tr. . 2.173) 172) 172) 1724 "08 .084...... .... Larder “U" 2,000 1034 03 .034 03 
) se Paper . 135, 26 26 26 26 12 10 |.60+4.15 |Tor. Iron A 50/11 11h 12h 114. ] 1.25 1.10 08 7.0 LeitchGold 600 1.14 1.15 1.14 1.15 
28 oes Koot Pr. p 10/25 ° 25 25 25 88 85 |4.00+1.00t/Traders Bldg. | 25| 88 87h 87) 87) 14.06 2.2... cee Lexindin... 500 .07 064 .06$ .064 
104 3 East Steel ..... 1755 8 8 8 8 165 160 |7.00 4.3/Tuckett Tob. P} 5/1614 162 1612 162 , 80° 2B knccd ecee Langman; $900 -.20°- 82 .30 - .30 
18) +.25| Washing . 25; 18 181 18 18 ‘10 ja.20 ...(Union Gas ....{| 1135) 73 723 7 7 08  .03 ..... osee JLingside.... 2,000 .034 .05 05.05 
20 5.4 Papers . 335] 18) 18) 172 173 25 16 (1.00-+-%.30'United Corp. B} 50; 208 21h 218 21h | 1.50 .67 3.04 2... Little LL. 3,300 .75 75 .70 © .7 
| ee 343 275| 163 164) 16) 16) 492 453/300 6,3/United Fuel Pf. 150} 481 481 48 48 Ey * apie * Saat wee Louvicourt. 17,100 57 157 .54  .55 
1 & Heat 50; 164 164 164 16) 192 1731.00 5.6.United Grain A 8} 19h 38 174 18 114.06 ..... ecco Lynx ¥.K.. 4,500 |.06f 06; .06 06 
20 44 ne Life 80/11) 12 11h 11) 8i 5.50 6.6\United Steel .. 180} 78 22 78 78 | 3.00 2.20 §.06 .... Macassa.... 2,618 2.32 2.35 2.25 2.35 
23 45/T. H. b. pf 25:23 23 23 23 22 «21 |t.75 =... |Viau Limited .. 2}21 21 21 21 1.95 40 4.... sso6 MacDonald 31,575 .53 660) 51 60 
188 62¥Fam. Players . 1310} 168 165 16 16; 96 691/400 4.4.Wabasso Cot. . 230; 912 91' 90 90 i ee ey | ee 1500 .07 .08% .06 08] 
471 (Fanny al 630, 40 «40 Hy 394 312. 24 (1.50-+t.87) Walker-Good 1965| 263 27 26) 26) 1.54 .90 «.... «... Macleod... 28909 90 .95 .90 .90 
103i (Federal Grain pI 10} 94 92 92 92 13h 101.80  6.4/Waterous Ltd. 65} 12 12h 12h 12h | 3.15 2.25 .08 3.5 Mad. RL. 2400 2.35 2.35 2.97 2.32 
= .../Fibre Products! 200/115 102 10) 10) 25 21]. ~~ .../West Grocers I 50} 22. 21h 21 21 40.16 4.... eee Magnet.... 2,500.20. 200.200 .20 
6.3|_ Do. pref. ..| 50, 8h 8 8 OB 363 32 /2.00 6.1) Do. “A” ... 170| 333 33 33 33 1.95 1.50 ....; 2... MalarticG. 5,600 1.67 1.72 1.65 1.70 
12 44/Fittings Aj ie 40} 11h 118 21k 21a 334 291.40 4.4) Do. pref. ... $0} 31 32. 32 32 | @.04 .02°....; 4... Man.& East.2,000 .02 .02$ .02 .02 
32 +» Fleet Aircraft.. 950; 23 2) 2) 2 28 213.80 3.2|Weston George 120; 25 258 242 254 06 084 ..... .... Maralgo.... 1000 .03$ 04% 104% 04% 
Div. Div. Div. 
STOCKS NOT TRADED THIS WEEK rate Last Aus. 6 rate Last Aug. 6 rate 
Div: Div. on i8h 19 00 132, 5 ‘ 
= nae Bid Ack gor Be Be gah Peed Air 100 ea 133 | Journal Pod. Oe vss aga ist: aA atemaee Oi 100 
Abitibi pret. 236° 31) 81) 30 | Do. 4% pret... 4.00 90 83 ea | recetal Fire 2.004105 =o wee adawe. Pe een aos a 
Acadia A. 100 188 18) 19|C. Pra Fain... .. 2371 175 250 | Rederal See ee meee 7.00 160 1632 River S. Mill A. 2.00 
ER a oe OR AR i ee eae ae eS ae Siaaer Winds os 7 6 7 \\Lambert Alf. .... .. 91 9) 10 —. * 2:00 
Ang. Can. Tel. P. 225. 45 .. - 453/ Can. Utilities ... 5.00 1024 1003... Do. pref. ...+.- 1.00 164 16° 17 | Langleys ... . 140 125 140 | Robertson P. . p f. 2.50 
Ang. Newf'diand . #100 20 18 19%|'Can. Vickers pref 7.00x 155 .. 168 | wor. Pr, Secs... .. 25 25 «. Do. pref. :; = 55.——s«S0-—Ss«SSS._ | Robinson Cotton Sg 
fon as pref. 450 75 66 %5 | Can. Wallpaper A 125 20 +17 201] po, pref. ... ‘ 44 43 6 | Levy Bros, ...... £16" 4. Robinson Little A 
Wéware © 14] Mj 14i/ Do. B ......... 125 20 17 20 | greiman ..... 044.25 12 2 14] Lindsay, C. W. pf. #4.00 120 117 120 | Rolland P¢ f. 4.25 
Asoe.T.&T.A. .. 103... RR TE Rae Baar akennes | eae oi Do. pref. ...... 450 92 92 94)| Loew's Theatres . 4.00 84) 72 R a I con Pe. 7.00 
Do. wsecesstalé 68 68 :. | Celtic Knit .. 30+120 5) ‘Si “? | GatinehuPower” London Can. inv. ?435 80 87 °. It. Law. Flour. 1. 
Ault pf. 6.50 103) 1033 .. | Cent. Can. L’n. . 8.00 201 200... % 50 109) 110 111 65 ; " i ¥ oe 
51% pref. .... 5. 1094 1 i] London Hose .... $.65 63 62 | Do. pref. .. 7 
Auto Fabric B .. = = o 5h = Nor. Air. RB .50 oan oe ane Gen. PtoductsA. 4.75 12 164 17 DO. A vscceccee CO 124. 123 128) | Sangamo .......- 
ye ee ee ee ee ee ee ere a as i) ieee. te a leek: 
Bathurst Pr.B:. .. 5) 4) 54|Ch. Gai Wines .. #70 9) 8) 9% 2:00 54) 544 60 | Man. Sugar Pref. 6.00 94 961 | Scythes & Co. pf. 1.25 
Beatty Bros. --.-- 240 39) 38 30'| Cinzano A oo... itd 150 125 ai os th 8 |Meering........ 100 18 itt 18 |Siknt 
Beaver Lumber .. > * ee Se 5 
Do. A .......-. 100 172 17) 19 | Circle Bar Knit... .. 9 7h 10 ee ee eee eS El acs: 2.00 
Do, pref. ...... 100 303 301 31 | Do. A.......... 100 18 18 181] Grand & Toy.... . 13. 15  .. | Mexican Lt. pref. :. 15 1 ee 
——_ &SonsBt20 5 41 5 /|Claude Neon... .. 35 30 40 |Great West Goal 100 154 15 i8%| Mitchell, J. S... 3.00 88 63 °: | Slater ’N. .., 1:20-+44.30 
Blue Mri J St UL | Cochrane-Dun. A 20 Mi 14 15 | Great West Felt 63 6h 7 |Mod. Contain. A 1.00 19) 16 93] Do. pref. ..... 2 
.B.. 6.60 20 50 | Do. pref. ...... 120 26 24) 25% Pot. be ; ° wae Rae eae 5. 
soe 4, Do. pref. ..}.. e _ 50 a a 8} | Monarch Knit. pref. Stand. Chem. pf. 5. 
Bowes A.--s 530 10 (9 10 | Coll Terminal... .25 8 7 .. | Great West Life . 15.00 350 347 41% 4.50 98 98 100 | Stand. Clay 
Do. B ..--cooee $50 22) 21) 26)/ Do. pref. ...... 25 8 #17 i01/4Gt. W. Saddlery 123 8 i2 | Mon. Life 30% pd. 12% 98 954 St. Pav. & Mat. 
Brant, Cord. ... 2 0 is ia Condi ts Nat. oo yf iS Bh K Greening Wire... .20 5 4h 4%|Montreal Cot... 350 12... .. Seen oss <. "62-4-$.25 
Brazilian Tr. pref. sm 134 100, i‘ Cons. Div. Sec. Ao ee 50, ea me ae 60 ek 102 sont, r. ge irs on ae > nO 
+ G. .... +s ns, Fire Co, ... 7 5 42 4. Do. pref.. .....+ 1.00 - 198 19 21 | Mont. Rerig. & S. .30 242 242  . | Stedman Bros. N. 
ee Se ae oy a 130 «121 | Cons. Litho ,,.. ¢.80 272 254 .. | Hayes Steel ..... 8.50 28 253 28 Do. Ist pref. .. 1.50 293 29% 30 | Sterling Coal .... 
NOEs sseece> Vi 175 «4166 «6175 | Cons. Press B ... és 23 2) 28 | Hendershot Pap. . 1.00 134. 134 14 | Montreal Trams 403 39 42 | Sterli Trust 
Burlington St'l. .60+7.15 132 121 13)/ Corr. P. Box ,..5 1.00 20 19 204] Do. pref. cee 5.00 95 96 | Moore Corp. pf. A 47.00 286 284 Stowell A otet 
DDA 45 $$|(@ j$.@ $81| Do. 5% pref.... 5.00 98 96 103 | Hillcrest Coil. ‘ 30 .. 60 | Do. pref. B... e700 429 426 ae. 
“on Soa one sr) teh ies 7 pare eS 9 | Hinde & Dauch :; 1.00 20 20 202] Do. pref. 4%. 100 26 26 261! Stuart, D. A. pref. 
7 #e . '' fe eeee . *“* 5 is ass 3 3h 3: { 
Canada Bread .. . 3h 3h 43| Gres. Cream pref. 3.00 *80 a 85 a eee ease ane oe ae ee eee ae “% ae 38 3i | tree ntact ess . 80 i 
Do. pref. ..... .. 9% | Crown Dom. Oil. .. 8 8 9 | Horner, F. W. pf. .50 82 8 9 |Murphy Paint... 80 23 23 24 | Os a ae 
De. pref. B.... 250 88) 581 60 | Crown Trust .... 6.00 118 114 118 |Ho, De LaSalle. 025 30 14 95 |Nat. Drug....... 60 11) 10 11){ Do. prele 
Can. Cr. Stone 40;+.10 81 8) .. | Crow's N. Coal... 3.00 48 47 50 | H, Smith Pa Eg; Nat. Grocers pref 5 ae tl wWenmion cou ; 
100 . Sm p. pf. 2.00 48 454. at. Grocers pref. 1.50 28 28 291 | Tamblyn pref. .. 2.00 
a ces 150 28 2 30 le sa ea .* 55 40 65 — a coo 7.80 4i 5 6 o ie Pipe A. 5% 274 274 28 | Taylor Pearson 
Can. Forg. . ‘ bib ae: ke a BE So 8 25 Rong 5% pr 
Do. [ae ee ls... ns 1.00441.00 31... 38} Humberstone’ 800125, alk rime te ae ee tee ee 
Can. ee BAR eR de oes a sane 123 #8 9 10|HuntsB......... 50 10 °8 9 | Niag. W. Weav.. 160 24 33) 34 |Tip Top Can. A. 
Can. as gee Davis heather A 1.30 25 4 27 | Huron & E. Mt... 5% 114. 113) ,. | Nor. Can. Mtge... 100 16 15  .. | Tip Top Tailors - 
> +. . ae wceveve es ° % % ‘ nr ‘ 
C. Varnish 5% pf. 125 23 21) 233|De HavillandA.. |... 24 24 25) Inpurial £0 eo ee oe Watiaer tet” ees 44.50 Tit 123 4 ue. Meeaanen tt 
Can. Canners Disher Steel pref. 14.37) 251 23 .. | 6% pref 6% 7 6% 13|Ont. Beauty Sup. ¢. 5 mama 
ist woe 1004-208 26 25 26 % jo beeen 6 7 » Beauty Sup. ¢.10 175 .. 200 | Traders Fin. A 
wn Dom. Ang. I. 4.004300 110 110 125/ Imp. Varnish pf. 1.50 31 31 .. | Do. pref. . 1.004410 18 i416 | we 1,00 $.25 
Can. Convert B; 115 i32 °°: | Dom; Dairies pret, 175 245 24 4, | 41% pref Es . 425 85) 85 85) Cat hteel evel.” 7:00 131i 1294 ee De. 43 ce pre ears 
Can. Cotton pref. 120 30 26 30 | Dom. Electro .... .. Oh 4 © «6'S | Do. Be pret...’ 5.00 1008 98t 102'| Ott. LH & Pr. pf, 8:00 101t lord 102] Do A’ rtents 2 10 
Gem, Fair. pret. 69 143 «5. | Dom. Engineer. 2.00 40 40 42 Ingersoll a'r: 0002-7 ~«= ~~ 8 | Pacific Coyle ©. 0.03 100, 90° 100°| Da Brights .. 1.00 
Canadian ree as ¢ r gem iio nter-city Bak. Pantepec Oil ,.... 44.32 .) os | SWI ORG occ - inj 
— ma a = - Z by oe —_ gages 14 <F 51; $24 coereeesee 300+72,00 75 70 78 | Paton Mfg. ..... 80 20 19 +» | Un, Amuse. A ... 81.50 
c. Poe tee 3.004-11.00 31 . pret. « 1s es Inter’c. Coal pref, 8.00 120 120 ai Do. pref. ...... 1.40 28 See as iE Ss. oc cg Ee 
% 303° 314) Dom. Malting ... 1.00 - 24 233 Int, Coal & Co 03 30. 35 Pe 5 
Can. G. Sec. A .. +150 4s 37150 Ser 5:00 1002 100 1008 oy ee : 39 SED. ib ceon 5 60 . 3.00 65 50 73 oe oe es ee 
De®: ......... 48-30. 3th . £ eo eesece nt. Metal Ind, pf. 4.50 101 100) 101 | Photo Eng. 1.00+71.00 28 25) 273] United Corp. A... 1.50 
Can. Ice arb 6 eet ne. Home! ag pf eae = 44 454 Int. Mills., pref. 24.00 1044 103 ° .. | Premier Trust ... 2.00 50) 50) 54 | United Distill. ... 1.60 
DA w..-:.-) 90 If 13) if | Donnell & Mudge 200 12 Mh is [int Pointe ee, Rig | Bune a's. cret et atedien 
Can. Ind. Alc. B ; tea 124 12k. | Kast Koot, Pr. .. ne tet tein pref. sponse 1.20 zit 2ok 2 aon: Suleihone a Gh ie eee ae aa 
Int. Lt pt 7% 101 993 ;. | mconomic Inv... 200 40 40 © 43 In + Pap. pref. ... 04.00 106 103 107 Quinte Milk A ,.  .60 9 9 94 | Viceroy .........5 +.24 
+. s ae 8 nvest. Found, ,, ¢.35 8 u é SK eee ae -» 232) 200 .. | Vir. Dare 5 f af 
Sa Oll 8% pret. (* 150 141 «©4150 «Empire Brass A., 1.00 21 20 31 / Jam, Pub, Ser... 1.00 12) 12 13 | Regent Knit .:...: 50 26 26 30 | Waterous . 
~ ‘ea 


Range 1948 Div: A Last 
Rate Yi Company Sales — 
Marcus Gold 2,400 


Martin MeN. OO. ve eo... 
ioe + MO 88.90 56.00 480" 64.76" 


Mining Corp. 1.280 9,00 
Minto Gold 5,000 


sc) 
258 


—oe 
a 
ss 


oo 
reebbeneesses 


«oO. 316. 
+» 2,941 50.00 60.50 49. 
3,500 .11 1 


Paymaster , 9,600 
Pen-Rey .. , 23,200 


Pico'y Pore. 3,500 .05 
Pickle Crow 2,165 1.95 
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Sheep Creek 4,100 
Sherritt G. . 17,685 


CO SS me F eS Bec ga eet a 





Silver M.... 20,600 
000 


_ 
—_ 


— 


etch “ 


Sylvanite. .. 13,250 


$0. 


Thompson... 6,900 
Torbrit 8... 15,100 


eee eee 


United Keno 2,600 


—— 
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l a 
Vananda "48 1,000 
25 
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Oil Stocks 


Acme G, & 0. 500 


—— 


we 
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Anglo Can.. 8,575 
500 
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ills. ? 
ital Repayment. 
‘ t Paid or payable in 1948. 


o 
~7 
S 


ividends deferred. 


Volume of Stock Sales 


Toronto Calgary Vancouver New York 





West Grain:.. 


West Koot. pre & 
Westm’ter Pap. .80 
Willson Stat. 


J. C. Wilson ..... 
Windsor Hotel ... 
& J.P. 
vorageboece., SP Vhee 
Woods Mfg. pref.. 
Wool, Combing .. 


ePaid in 1946. 
¢Paid or payable int 1948, N.Y. funds. 
§Net after income taxes. 


xOn arrears. 


4Paid in 1947, 
4sFor each 20 shares held. 


Mining Stocks 


sale Bid Ask 
02 .02 





Bouscadillac C., I 


Bricge River ~ oe. 028 023 ..03 
«+. 15.25 15.37) 16.12) 
ewe 10 68) OO 


Cartier Malartic .. 
Castle Trethewcy . 
Celta Devel. 
Cent. Manitoba .. 
Century Mining .. 


Coin Lake ,..... 
Crestaurum . 


Fontana "45 ...... 
Forty-Four coonevey 
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Significant Investors’ Index Numbers 


4 Textiles Food Power 
Mach... Pul and and and Total 
Wo.et = —_ ome —- abies Bever- Bldg. trac- 
0. e . ages mater, tion Banks 
Securities “To “— a 4 o * 8 16 


Low steoe in" $1.6 61.2 412 784 735 793 66.7 G2 60.0 


utili- 
ties 
is 
1935 te date: 
High ..... 210.2 267.9 149.7 123.7 2144 138.5 447.0 1685 M62 1363 148.0 
Monthi Fi rer: 
\e08" 1123 


Nn. «see. 189.8 216.9 113.8 70.5 188.4 117.6 3126 132.6 1014 1325 
Feb, wesee 179.7 242.7 105.5 65.8 185.3 111.8 294.1 1225 952 129.7 1102 
Mar. .e.oe 185.9. 243.7 104.9 65.2 186.6 109.6 289.7.1214 984 1278 1074 
APY. eeccs 209.1 256.5 109.5 70.1 197.3 115.2 312.6 132.0 1025 127.7 1165 
Y cooce 228.0. 274.1 113.1 76.6 215.7 114.0 3318 1424 1078 1234 1278 
7. 279.8 -111.7 79.5 2202 115.9 3243 1441 106.7 1285 1222 


June ..... 247 
1948 


Weekly Figures: 
July 2 .. 240.4 


FEERSS BEPEEY ck ul 


4 275.4 113.7 77.6 220.8 114.3 323.1 1402 1075 1286 1292 
July 8 ... 239.8 277.6 116.5 177.4 224.9 116.1 315.1 1405 1075 1294 1273 
July 15 .. 237.5 278.8 110.2 75.6 224.3 115.0 320.8 139.8 107.1 128.7 1269 
July 22... 230.3 273.7 110.2 73.9 219.5 116.7 -310.3 138.9 105.3 125.7 1245 
July 29 .. 226.7 273.8 111.3 71.2 219.8 115.4 307.1 1381 105.7 126.7 1233 
Aug. 5... 234.1 274.6 110.6 74.2 217.2 114.2 3044 138.6 107.1 126.1 123.9 


*High and low for year from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. ; 


























UCUBHES & UNSHG GS SESENSCRU BE SEE E reek. Soot Se CBRE RES GEES Hee 


Toronto Stock Exchange Index Montreal Steck Exchange Averages 
; , 20 10 15 10 20 3 19 Ss 
Indust. Golds B.M. W.O. Util. Ind. Cemb. Pprs. Golds 
reg ; ecoees 179.55 86.31 97.90 38.56 Aue ® eess 75.7 130.1 112.0 360.28 S7BS 
UT sesdeseh sound wine |: cogs (twee fh AMM Geek alg alain acne.) died oats 
Aug. 6 ...... 180.34 986.7 98.29 ~38.77|) Aug. 6 .... 75.7 130.1 1120 361.96 S735 
Aug. 8 ees. 179.79 86.90 98.21 38.48) Aug. 5 .... 75.7 130.1 112.0 36131 SEE 
Aug. 4 ...... 179.38 86.80 98.52 38.84) Aug. 4.... 75.4 129.6 1115 36041 57, 
Aug. 3 ...... 178.22 84.96 98.43 38.69) Aug. 3 .... 75.2 129.6 1114 260.223 . 
Month ago .. 184,01 84.92 100.26 41.27} Month ago 77.0 1340 115.0 375.21 Size 
Year ago .... 169.86 108.81 82.34 20.17| Year ago . 77.1 1223 1072 4268 Tam 
1948 High .. 191.44 104.68 103,93 48.11| 1948 High, 77.7 1354 1160 24808 458 
1948 Low ... 149.13 83.97 177.67 28.6811948 Low . 70.7 108.0 95.7 200.38 Seas 
. « 
Dow-Jones Closing Steck Averages 
30 20 15 65 30 20 1s es 
Indust. Rails Util. Stocks Indust. Rails Util. Stocks 
Aug: 9 ..00.. 183.26 60.45 34.82 68.20) Aug. 3 ...... 180.98 60623 BER GER 
Aug. 7 ease oes ..-.|.Month ago .. 191.48 64.82 23601 TLE 
Aug. 6 61.44 34.96 68.69| Year ago .... 178.98 47.91 3535 G38 
Aug. 5. 61.19 34.83 68.56) 1948 « 1933.16 6495 32606 TLSS 
Aug. 4 61.44 34.85 68.671 1948 Low ... 165.49 48.13 3165 pas 
s 
Dividends Declared 
This eS _—_ This _ 
pay- a’ 0} pay- Date 
Sar payable record a Payable record 
Acadia Atlantic A.. .25 Oct. 1 Sep. 10} Hudson Bay M&S100 Sep.i3 Aug 
Do. pf. 5% ...... 1.25 Sep.15 Aug. 20; Imp. Tobacco ..... .10 Sep.15 Aug. 3t 
eee aeee «12 Sep. 1 Jul, 30 6% pt. seccee 3% Sep. 30 —= 
Alum, of Can. ...... .25 Sep. 1 Aug. 1) Imp. Va sovoee 20 Sep. 1 Aug 
Aluminium Ltd... .50 Sep, 4 Aug. 6 jo Pt. s.cccccoee Sth Sep. 2 =? 
Anglo Can. Tel. A .15 Sep. 1 Aug. 6/ Intnl. Ho’ ooee 60 Aug. 6 Ss 
Argus ....... vecesee 18S Sep. 1 Jul, 30) Int. Nickel .,..«.6 *40 Sep.20 Aug 
Bo. dice pt. 2... 142k Sep. 1 Jul. 30] Int. Utilities ....... 725 Sep. 1 Aug 12 
Asbestos. sagas + © eae? hee Invest. Found. pf... .7%5 Oct.15 Sep. 15 
unor Go teense of . 6 Kerr-Addison ..... 03 2 
Auto Elec. .ss.e0e 215 = ane. Kerr Lake ........ %.05 Ae an 
DOu'* iveceseccecs’ eke oe 8 os Lake St. John Pwr. 2.50 Aug.1l Aug. 9 
Do. A eeeereeeee 124 Sep. ug. Lake Shore eameied 18 Sep. 15 Aug. 4 
Bk. Candn. Nat... .20 Sep. 1 Aug.16/ Take of Woods ... 40 Sep. 1 Aug 3 
Bk. of Montreal .. .20 Sep. 1 Jul, 31 Do. pf. .....s«e06 1.75 Sep. 1 Aug 3S 
Bk, of Toronto .... .30 Sep. 1 Aug.14|);amaque Gold ,.. .10 Oct. 1 Aug. 12 
Barber Ellis... .25-+.12h Sep.15 Aug.31}] Laura Secord ...... .20 Sep. 1 3 
Bathurst Pwr. A .. .371 Sep. 1 Aug. 3/ Legare Co. pf. .... 150 Aug. 16 x 
Beaver ‘Lumber A . Oct. 1 Sep. 10) Leitch Gold ...... .02 Aug. 16 yak 
RET OR.. sce tacos 35 Oct. 2 Sep.10\toblaw A & B.. 25 Sep. 1 Aug é 
Bekd.-Cort. .....:. . 150 Oct. 1 Aug. 31) Towlaw Inc. ...... $20 Sep. 1 Aug. =6 
Do, 1% f. eereee 1.75 Oct. 1 Aug. 31 WwW. H. Lowney weee 25 Oct. 15 Sep. 
J, Bertram & Sons.A 25 Aug. 14 Jul it) siactaren P. &- P, 50 Aug 31 Aug 7 
Bordens .....+++> . ¢.60 Sep. 1 Aug. 11 . . ~ 2 — S : 
Bowes A .....% ese 12h) Aug. 15 Jul. 30 Harris .... — = 3 =z 
Brompton Paper .. 1.00 Aug. 11 Aug. 9 Mcint ae pomewer Y Sep. Aug. 
T. G. Bright ...... .25 Oct.15 Sep. 30 Sadana Mc¥ecis Sep. 1 Aug. 3 
BS Packers A .. .37) Sep. 15 Aug. 25 & Pric . vy 2 : 
LTB canveage .. 25 Sep.15 Aug. 25 F pt. s+. _ Sep, 30 Sep. 38 
Bot A. Oll ....e00eee 28 Oct. 1 Sep. 3 Menavely init **°°* 2 Res. 3 Dee. 
Do. pf, 38% .. .294375, Oct. 1 Sep. 3) NOTE net sree oS Oct. 1 Aug. 
Bruck Mijls ..... 30 Sep. 15 Aug. 2 oa Ms oe 12) Oct. 1 Aug. 
Bums Gp Aas BB Ba OSH Miu cote ae de Ane 
Can, Cement pf....°.32h Sep, 20 Aug. 20 sane ace = Oct, t Sep. 3 
Can. Crushed Stone .10 Sep. 20 Sep. 1|/Mpore Corp, »...+5 08 Oct b Aug 
Can, & Dom, Sugar .20 Sep, 1 Aug. 10 . “eid eta ee Ost 2 Aus 
Do. A & B7% pf. 11.75 Oct. 1 Aus, 
Can. Fdy. é& Forg..A .371 Sep.15 Aug.27/ Nat, Biscuit ...... 140 Oct.15 Sep. 8 
Can. HOt es enpees Aue. & Aug . Mn oe pf. sess 1175 Aug. 32 Aug. te 
° + seeewennre . . a 12 
Can. Msiting’ v2... 80° Bep.15 Aug.l6| Do neg. = Chem. tik Sem t Ase eR 
coup. 83-xc-14| wm. Neilson o. 1.25 Sep. 1 Aug. 10 
Can. Safeway pf. . 1.121 Sep. 1 Aug. 13/ Neon Products .... 40 Aug. 23 Aug S&S 
Candn, Brew. ...... .50 Oct. 1 Aue. 3 Nat. Hose A ..csore 15 Oct. 2 2 
Candn. Car .....+.. .20 Aug.23 Jul.29/) Do. B .........c08 15 Jan. 1 Dees 
seseredesese 20° Aug. 23 Jul. 29) Niagara Wire W. .. .40 Oct. 1 Sep. 2 
Can. Fairbanks-M. .25° Sep, 1 Aug. 16) North West Brew. . .15 Sep. 30 unstated 
Candn. Food wes, 482 Oct, 1, Aug. 31| Noranda Mines ... .75 Sep.15 Aug. 
Do. “A™ 4..vs0s0 2S Oct. 1 Aug. 31) N.S. Lt. & Pr. 4% p 1.00 Sep. 1 Aug 
Do. 4% pt. seveee 1.123 Oct..1 Aug.31/} Do. 6% pf. ...... 150 Sep. 1 Aug 
Candn. Ing. Rand’, 1.5); Sep. 28 Sep. 13 Oxilvie Flour ..... .25 Oct. 1 
Can. Int. Invest. pf., 1,25 Sep. 1 Aug. 13 pt. sescececcee LIS Sep. 1 nk 
& an, For. Inv. o 15 Oct, 1 Sep. ; Ont. D .rccceces 2S Aug. 4 
andn. Ice Mach."A (20 Oct. 1''Sep.15| Do. 7% pid. ses.» 1.75 Aug.i4 Jule 
i. Ol seeentee 20 Aus. 18, Tul. 15 40 Oct. 1 Sep. 
» 4% Pt. secgee 1.00 1 Sep, 1 2 Sep. 15 Aug. 
5% P oeteee es Oct, : soo : 35 S, 15 
Candn. Tire .....-. .30 Sep. 1 Aug. 20 a oo a 
Candn. Utilities... 125: Aug.15 Jul. 30 pnw Job 
Candn. W, .. 10 Oct.15 Sep. 17 -— .. = 
Charte: es 125 Oct. 1 Sep. 15 3 Aug. 
Chesterville’ ...... Oct.15 Oct. 1 Sep. 1 Aug. 
pn oe. o* = — —s Quebec Power ecece 025 Aug. 25 Jui 
ommonwea ug. Regent Knit. Mills : 
Cockshutt Plow ... 35 Dec.) Nov. 1| lo, s.-ccccne a Det oe 
Chatco Steel ..... .25 Sep, 30 Sep. 10 gton eee 7.25 Oct. 1 Sep 
Do. pf. ....:..6. 25 Sep: 2 Aug. 16) Do. pfd. ....... 71.123 Oct. 1 Sep. 
pa entra ad +. 04 Sep. 1 om 10| Robinson % D 1.065 Sep.15 Sep. 
Dun. “A” .20 Aug. 14 Jul, 31/ Robinson, Little A, .25 Sep. 1 Aug. 
Do, pf. .....+s+05 30 Aug. 14 Jul. 31) Rolland rer cose 15 Aug. 16 Aug. 
Comméil Ltd.-.:..°.00) Aug. 25 Aug.10/ Do. pf. 41% ....+ 1068 Sep. 15 
Gonted. Life 30% pd 1.50 Sep. 15 Sep. 10| Royal Bk. .-.°""; “So gee) FP 
Cons. Textiles. .... *.30 Sep. 1 Aug. 16) Sagu Pwr. + 107 Oct. 2 Sep, 
Do. pf, ..s.s6e-6. .50 Dec. 1 Nov. 15) St. Lawrence Pap, 1.00 Aug. ll Aug. 
Corp. . Ad B .08 Aug.16 Jul.30/ Do. Ist pfd. ..... %1.50 Oct.30 Oct 
Corr. Pap. Box’... .25 Sep. 1 Aug, 12 Do. 2nd pid, sssee *.60 Oct.30 Oct. 
Do. eeeeeeee 1,25 Sep. 1 Aug. & eenee 19 Sep. i Aug. 
Cons. tres A .. .13 Sep. 1 — 4 DE. tacssieccs SS Bama 
Consumers G! ee 50 Aug. 31 . 28) Sha Wi&P, 20 2s Sa 
Cosmos Impe ee 35 Aug. 14 Jul.31/ Do. 4% pf, ..c0s0 50 ne 2 
Cooksville ‘A ...+* 15 Sep. 1 Aug. 16| Shea's Brew. A’... 7h Aug.i® gOL 
Crown Cork .....+.. .50 Aug. 16 J 16 e ssccses ot3+.25 Aug. 16 Jul. 
Davis Leather A .. .37) Sep. 1 Aug. 2) H. Simon &Sons., .30 Sep. 1 Aug. 
pee D ise tnv> 1 Bee, L Aue M|Simpeous Acces 38 Angas “OE 
‘ iv. Dp eeeseee » 
Dom. Bridge ....... .30 Aug. 25 Jul. 30} Do. B ,... seis. 1.50 Aut Jul. 
Dom, Scot. Inv. pf. .62h Sep. 1 Aug. 16 Do. pt. 41% veces 1.123 oo. © 
Dom. Stores ....... 37) Sep.15 Aug. 18| Southam Co. ..ee. .25 Aug. 16 
Dominion Tar .... .25 Oct. 1 Sep. 1/| South. Can. Pwr... .30 Aug.16 Jul. 
Do. pf. ....+.++. .25 Nov. 1 Oct. 1)| Springer Sturgeon , .03 Oct. 5& ~ 
Donnacona Pap., p. 1.12) Aug. 16 Jul. 15| Stand. Chem, ..,... 10° Sep. 2 
Dohohue Bros, .... .25 Sep. 1 Aug. 15 aoe 5% pf. ......-. 125 Sep. 1 Jub 
Eastern Steel ..... .15 Sep. 1 Aug. 14| 2- 4- Stuart pf. .20+.60 Sep. 2 Aug. 
Economic Inv. ..... .80 Oct. 1 Sep.15| Taylor Pear. pf. .. 121 Sep. 1 Aug. 
Eddy Paper. A .... .25 Sep.15 Aug. 16 Teck-Hughes ...«. 05 Oct. 1 Aug. 
Fed. Fire Ins. .......1.00 Aug. 16 Aug. 13 United Corp. A .... 38 Aug.16 Jul. 
Fed. Grain Pf...... 2.50 Aug.15 Jul. 31} Do. B tose ses ceees 25 Aug.31 Jul, 
Ford A & B....25+.25 Aug.27 Aug. 6| United Fuel “A” pf, .75 Oct. 1. Sep. 
. Pf. se. 1.00 Sep. 1 Aug. 16| United Grain pf, .. 100 Sep. 1 Jul 
Gén. Steel Wares .. Aug. 16 Jul. 19| United Steel ....., .12k Sep. 30 Sep 
on, Mackay 4. see. = Aug. ue Virginia Dare 5% p, 311 Sep. 1 Aug. 
. see : . ug. Waite Amulet .... .40 Sept. 10 Aug. 
Gi A ..scosees 25 Sep.15 Aug. 25] 47. walker-Good. .. 371 Sep. 15 
Gt. West Coal tases 50 Aug. 14 Jul.31| Waterous “A” eeee 20 Aug. 15 
Gypsum, Lime .:... .25 Sep. 7 Jul. 31/ wellington Fire Ins. 1.75 Aug.16 Aug. 
DO. occece cesseseee -25 Dec. 1 Nov. 30] wWesteel .......c000 6.50 Sep. 15 Aug. 
ee cove = = . i. : eee pt. o« we" Sep. = Aug. 
im. * seeeeeee le ug. 00. combing seen « Oct. Sep. 
Howe Sound ,..... +.50 Sep. 15 Sep.3 ‘tN. Y. funds, *Initial. 





Company Meetings a ae 
Place | tOttawa Elec. Rly. 


1948 Compan . 
Aug. 26—Wabasso Cotton «. Three Rivers ae ser. A 21% 1957 Aug. 22 If 
Sept. 9—Bell Telephone ...... Montreal} + outstanding. 

Sept. 24*°—Beauharnois, L. & P. Montreal 












*Adjourned from May 27. Investment Trusts 
. : Bid Asked 
B d T d aque Funds ...... - 415 4s 
‘an. Int. Trust ...o«3+ « 490 5.25 
on en ers Can, Invest. Fund od « 46 5.18 
5 p.m., Aug. 17, 1948, City of Sherbrooke, | Can. Invest. Corp, . « 710006— 8 
Quie.—$975,000, dated July 1, 1948, 2%%,| Commonwealth Int, . 34° 3 
and 3%%, due serially from July 1,| Corporate Invest. ... - 8.60 9.25 
1949, to July 1 ‘1973, inclusively, Interest | Trans-Canada A ,. « MSO vste 
payable ‘semiannually. Do. B ..cccccccspccesessces ects SAE 








Stocks Not Traded This Week (Continued) 



















ncoeur Gold ..- see ll 08 Al Quebec Gold cessse oss 23 oe. & 
FE rome Copper con ae <6 +s Que. Yk. ...-- o ow «06ClCE CD 
Gold Crest . » eee 104 .10 12 | Queenston Gold eon 0 AE: MB 
Gold Eagle se eee «660340 033s «OA | Red Cloud .... os a aD ee 
G e er6 Ol, 014 03 Red Crest vcdese soe 0688 023 OM “oe 
Gold Pan oi -een teen? ces .. | Reeves McDonald. ... 180 175 180 
Goldhawk « ece 05) 05) «07 | Renabie ...ccscsces ove 2.60 oo 235 
Goodf ° 08 023 .02 04 | Reno Gold c.csvcce see 06 os 084 
Graham B. » ese 10° 610112] Rice Lake ....ccce o 01 S12 & 
Grandoro .. . eee «134 .13h .17 | Roche Long Lac... ... 0% % OF 
Great Falls M. ... ... 02 .02 .04 | Rochette ......sc00 oe JL 2 
dang ae .04 | Ryanor ..... evcebde 00§ OE oo 
28 3.60 3.50 4.00 | Scotia Gold ....06 os» Ol 00} S18 
Heath .... ewe 06 06 .09 | Soma Dev. ......0% «-- © oe » 
Hoyle ... wee 035)0©= o26-~S—«w4 92] S. American G. ... *§.20 110 123 Im 
Hudson R. see | «06)0=— 06S 07: | Standard G. ....00 ove 10 08 .18 
Int. Mining ese 4.75 os ee Star Lake ccccccce ses 003 003 ma 
Island Lake eos, O02) : .02 | Steeloy ...... ctedn ccs OS 
Jacknife . ise, ae .05 | Sturgeon River ... eo 15 15 
Jacola .... Fs 02 .01 .033| Sudbury Contact . ... 04 4 
J. M. Cons, Goid 034 .02 .. | Sunloch ...sccccce ces 10 a4 én 
Kefr Lake ....... +.05 45 40 85 | Taku ..... ccdedede occ 28h 28 as 
Kirk. Town ...... 14 «14 16 | Tiblemont ..cssecs eos -10 ae 2s 
Kootenay Belle... ... .10 09 Toburn Gold «ewe «cs £2 S1 
Lake Rowan ..... € ecet:7 ae .05 Tombill ....coccse ene O06 O44 8 
Lapa Cadillac ..... ... 0428 .042 ..05 | TOWABMAC coocecee ove 6 06 al 
Lebel Oro ......... ° 034 .03 035 | Vicour ..cccescses ese 07 6 8 
LeWCOUrt cecicevees eee 063 «063 «073 | West Mal. cocsecee coe OF OE xs 
Lunward ......... » ess 10 11 .139 | Westville .....0.00 coe 02 02 08 
MeFinley ‘R. L. .. ... .24 ‘a .. | Winchester ....... o evs O65 62 
McGilliyray C. .... ... .12 - .. | Winnipeg R. Tin .. ... OL 00% OH 
McLellah Gold .... aos 01 03] | Winora ....-..5-+. + see = R oo 063 
McWatters ........ coe 12.125) 5S | Yuong, H.C. ,...5 2. =D ner ie 
Mentor Exploration ... 1.00 as .70 | Yukon Cons, essere «-. 5S -«. & 
Moéher bh. Li *.... 0 «se '*.10°>- 110-04 —OIL STOCKS— 
New Bidlamaque . ... .042 .05 .06 | Admiral .....cccss «-- OS O83 
N. Louvre ........ peace ae O1f .. | AdvaMmce cecassecsee --. ‘e oe 
Newnorth ......... 03 03 034 | ATTOW ..cccccvcoss 10 . ow 
Nipissing .......... 1.10 1.05 1.20 | Command ...cescee --. -16 18 o« 
Norgold .......... 02 02 022} Commoil ....... 4.01 3 35 #8 
Normandy ........ coet 4 “ .03 | Federated P. ..csee «+. 27 ai OS 
North, Canada ..... ae .38 AT | LOWETY coscccccece cee M4 . oa 
North. Empire ... {.10 1.50 1.00 ~. | Marvel ccccsvcccoss coe Ml 005 OF 
Northland ......... eee 023 02) .03 Merland § .ovessécse see 04 +* os 
EROS ccticcccsas coo obk 10 13 | Mid Cont. secccece eve 07 6 OT 
OMCKA vepeeesseyes, one, O38 03 04 New Valley seesgee ooo O84 «. on 
CNG cavdecvene eve 0% 08 095 Nordon ..cccccccce cee 13 15 2 
Patific East ....... .ee © 05)~=—_(0S5——sé«COBA| Petrol Oil w.ccccoe oop JD 1B 2 
Pacific Nickel .:+. si. Az 10 ii Richland ..secoorse see 04 “- -~ 
Packsack ........ » ees 02 O14 025} Royal Crest ... aS 
Paramaque ....... + «ees 05 .04 05 | Royalite .. 20.00 
Parbec ...... jsacee oe 024° .032| Share Roy. 8 
Partanen Mal. 01) i 23} Texas Can. « 
AYUKR .tcseses oe o> es : Vul. Brown ... 2 
PI GRy sos vaes cata .05 05 054 | Wellington ....ise . | 
Powell Rouyn \... ... 50 414 5S §Paic in 1947. = 
Prospectors Air's o:cte 35 30 45 tPaid in 1946. "N.Y. funds, - 


4Dividend deferred, 
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Unlisted Mines 


Stocks as of July 30th, 1948 (Subject to Confirmation and 
Bid 


Market Comment 


What stocks and bends are doing CANADIAN MUNICIPAL AND 
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Victoria 
Vancouver . 3 


Efron 
mopton . 
Regine... 3 


+e 3% "55-66 
"67 


sab. 8 

woe 2% 
dsor .. 2% 
Hality ae 7? 

Soe, 
Saint John. 3'% 
Windsor ... 2% 
Windsor ... 3% 
Moatreal .. 3 
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and what prominent observers say. 


Canadian and U. S. stock mar- 
kets are continuing lethargic. 
Trading volume is said insuffici- 
ent to meet operating expenses of 
most ir not all brokerage firms. 

The raising this week of inter- 
est rates on short-term govern- 
ment issues in the United States 

just added one more item contri- 
buting to the general uncertainty 
which remains the dominant fac- 
tor in inyestors’ minds. The other 
factors continue io be: 

1. The international situation, 
and particularly the lack of any 
news as to the progress at the 
meetings of British, French and 
U. 8.’ envoys with Stalin at the 
Kremlin. 

2. The prospect of further in- 
flation in the United States and 
in Canada. 

3. Thee appearance of some 
soft spots amongst commodity 
prices in the United States. 

The possibility of further wage 
demands being made against the 


Corporation Bonds 
” Assciation of Canada) . 
Aug. 10, 1948 


t. Prev. 
Rate Due Bid Ask. Week 
% Bid 
sAlg. Cen. H.B.R.5 °'59 63 66 
tAssoc. Tel. & T. 53 °55 1095 ... 


Bell Telephone. 3 °77 
B.C. Electric .. 33 °67 
Calgary Power. 3i ‘72 
East Kootenay . 32 '67 
sGatineau Pr. D-3i °70 
Do., C 3 70 Se 
"67 98 
"44 703 
"65 100 
69 
55 
Nat. Lt. & Pr.. 4) 
Nor, Que. Pr. . 4) 
Ott. L.H. & Pr. 4 
Power Corp. . 3) 


Quebec Power. 3 
*Baguenay Pwr.. 3 


Publie Utility 
Speers 
63 
1093 
100 
95 
99 
964 


& S2IRSEFZS 


Oi 98) 
se 
101 98 
+» 100 
98 95 
995 96) 
995 96 
1014 98) 
984 95 
102), 99) 
1034 100 
102 


99 99 
984 101) 98) 
104) 1014 


4 
Un. Fuel Invest. 4 
United Secs. .. 3 
Woe. Electric . 3% 
Industtial Issues: 
Abitibi Pr. P... 3) 
Acalia-Atlantic 


VU. &. railroads has been a factor 
holding down prices of their 
stocks. 

Some analysts regard the pro- 
gressive drying-up of volume as 
a favorable indication that the 
markets might be in good shape 
for a fair forward movement 
later this year, if the uncertain- 
ties tend to diminish. 

* = + 


J. L. GOAD & CO., Toronto. 

The economy of the United 
States is at present receiving un- 
precedented stimulus from Euro- 
peau recovery plans, armament 
preparations, and the remnants 
of foreign scarcity buying, com- 
parable to what would be ex- 
pected under wartime conditions. 
Notwithstanding this apparent 
fact, the American Government 
apears to have taken no effective 
measures to control the inflation- 
ary pressures this stimulus has 
created. Such measures would 
include a widespread restriction 
of ‘credit, continuance of high 
taxation, and reduced public 
spending. 

These factors cannot but pro- 
long the present condition of 
boom for the whole North Amer- 
ican continent. They mean a con- 
tinuance of full employment, 
high wages, high costs of living 
and high corporate profits for 
another year at least. We do not 
gloat over these facts, for we are 
convinced that today’s policies 
are sowing the economic prob- 
lems oi: a year or. two hence. 
Nevertheless, investors should 
see the situation, and take full 
advantage of it. 

As for vehicles with which to 
benefit from the above condi- 
tions, we still favor the group of 


i rae base metals. On a 


ong-term basis, we advocate a 
adual profit-making in the 
ase metals, and an eventual 
conversion into better-class golds. 
We would suggest that more 
conservative investors consider 
the large retail oil companies. 
Profits from their record level 
of sales will become increasingly 
available to the shareholders as 
expansion plans are completed, 
and working capital require- 
ments are met. 
a - + 


‘| E. D. B. KIPPEN, Kippen & Co., 


Montreal. 

The current stock market seems 
balanced between a number of 
powerful conflicting influences 


$0 and it is bordering on the ridi- 


100i; high grade bond yields, 


ral Grain . 


Gt. Lak ap.. 
Een ro 


1034 1008 

1015 983 
97 

101 

102 


974 
993 


1023 
1003 
96 


104) 1013 
4 =6963 oh 
coe 


‘ Pp. 

Fels 
Bros. ..-+ 

Silv. Dairies . A 


~ Ltd. . 3a ‘6 
Steal Co. of Can. 23 
Toronto Elevat. 3h 
United Corp. .. 4 
United Steel .. 4 
tWesiern’ Grain § 

r 
York Kt. Mills .3) re 

% bie in or United States. 

+Payoble in ant or U. K. 

rere = United mates. 

éPayable in Cgnada only. 

aPayable in Canala or U. K. 


culous to make any predictions as 
to its movements. In relation to 
current corporation earnings and 
good 
Canadian industrial shares do not 
seem to be overpriced. There are 
only a few signs of a downturn 
in business volume or profits and 
the outlook continues relatively 
clear over the Canadian indus- 
trial scene. Mounting inflation, 
however, is a matter of serious 
concern in thoughtful quarters, 
Inflation is building up a price 
structure which is fast becoming 
top heavy; this may give rise to 
serious repercussions later on, 
which would have an adverse ef- 
fect on all departments of indus; 
try and business. 

The two great imponderable 
elements affecting the market at 
present are, of course, the Rus- 
sian-Western Allies relations, and 
the continuing inflation in this 
cpuntry and United States. So far 
as the Russian situation is con+ 
cerned, there is not likely to be 
any decisive turn until after the 
American elections in November; 


Government Bonds 


Aug. 10, 1948 
Due 


Victory Legns: 


% - % Due 


3 Jan. 1962 
1031\ 4 Jan. 1962 


rand Trunk Paeifie Riy.: 


(Supplied by Investment Dealers’ Assoc. of Canada) 


Bid Ask| % Bid Ask 
Ontario: 
-. 999) *1013) 22 Nov. 1965/69. 
.- “410 *1123} 3. Apr. 


Due 


942 


104)|Montreal Harbour Comm.: 


1969 .. *107§ *109 
Provincial Govt. Bonds 
Alberta: 


1003 °1014 
1003 


3 os 

i pak 

13 Nov. 1948 ... 
Dom. of Canada Bonds: 
34 Nov. 1941 ... 

3a Feb. 1952 ... 102 
. — = vee 

3 June ibs Sas 

4i Nov. 1959 ... 

34 June 1966 ... 
3 Perpetual ... 

44 Nov. 1958 ... 1 

Dom. Guarant’d Bonds 

Can. Nat. Railways: 

: i 1959 ... 1003 
at Pebs isse 2: 

44 July 1957 .. 

: Oet. 1969 ., 


; 12 1 
5 Feb. 1970 .. 91083 o108t 
44 June 1955 .. ©1123 *1133{ 5 


Can. Nat. W. Ind. S.5.: 
& Mar. 1955 .. “1118 *113) 


Unlisted Stocks 


54 July 1958 
1961 


34 June 1950/64. 
34 June 1959 ... 
/72. 101 


22 Aug. 1962/64 


New Brunswick: 


Mar. 1960 ... 1 
3 June 1956/58. 992 
22 Sept. 1966 ... 93 
3i May 1960/62. 100) 


41 Jun ene 

44 Jan, 1962... 125 1 

5 Oct. 1948 1003 101) 

1002 1021) 5 Dec. 1960 ... 1304 132} 

1044 1067/22 July 1967/76. 93 9% 

3 Ont. Hydre Commission: 
4 Aug. 1057 ... 116) 
23 June 1961/71, 94 

ees 953) 22 Oct. 1956/68. 943 

eee 100i prince Edward Island: 

Tt 4 Mar. 1951/54. 1014 
122}|Quebec: 
3 100%; 32 Mar. 1954/59. 


* a 1 
. . 4] 4 Nov. 1950/52. 

i Quebec Hydro Commission: 
he 1198) Te'Feb. 1969/73. 912 901 


abe 1184 Saskatchewan: 


1274 
_ 


951| 32 Feb. 
1012 


*"New York funds. 


(Compiled from quotations supplied by Kippen & Co., 
Intercity Securities Corp. and 


amm, Garland & Co.) 


Aug. 9, 1948 


Ask. 


Allens Toronto units ° ies 
10,75 


Anglo . Telephone A , 
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200.00 
89.00 
5.10 
00 
13.25 
25. 
19. 
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Can. Investors Corp. ....4 
nm Motor 


Lamp .. 

Can. Silk Products A ..... 
mn. West. Nat. Gas pfd. . 

ital Wire Cleth com. .. 

o PER. vensvcscvcccsee ° 

Cardy Corp. A 
Cawthra Apts. units 

ase A. W. units 
Colonial Steamships com. . 
Commercial Life 10% 


noartB2un8 
SRERsaweenw: sw tts we: 
SHESseses:: S::: 


Corp. Investors 

Cuban Can. Sugar com 
troit Inter. ‘Bride 
ver Industries 

uniop Tire pid. .......... 
Dupuis Freres pfd. 
Empire Life Ins, 25% paid 

Do. 20% paid 

‘ed. Fdries & Stl. 

‘oreign Power Co. .. 
Foreign Power Sec. p' 
Galt Brass com. 

Goderich Eley 
Great West e 
Guérdian Realty pra. eeare 


dusips & ‘Ont. Svgs. $50 >. 


tote 
eto 
Suaqansea0sanw: 


tots 


=> *s-~ 
3,2 
S22: 


ee 
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os 
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188: 0 
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Gurn 
Halitax Ih 


8 awe 
Soponw 


Imperial Life ° 
Lambton Loan $50 par ... 
Laprairie com. §......- seve 
Lobia pid 

Manutacturers Life Ins. .. 
Monarch Life 30% paid ... 
Monarch Mtge. uni 
tainview Apts. Pid. . 
Drug & Chem. c. new 


Do. fe ° 
New Bruns. Telephone ... 
Northern Tel. com. 

Old Comrades Brewery .. 
Ont. & e. Ry. 6% cap stk 
‘= Brewing com. ..... 


. pid. 

Provincial Bank of Canada 
Prudential Trust 
Quality Steels com. 
Sawyer Massey com. 
Seiberling Rubber com. ,, 
Sincennes McNaught. Tugs 
Sherbrooke Trus 
Sovereign, Life 25% pd. .. 
Standard Fuel pid. ........ 

Do. com. 
Sun Life Assce. 
Third Can. Gen. Inv. ...... 
Toronto Genera! Ins. 
United Farmers Co-op. ... 
United Steel A pfd. ...... 
Victoria Trust & Svgs. .... 
Waterloo Mfg. com. ...... 
Western Assurance com. .. 
Western Grain com. ...... 


Do. es 
York Trading com. ...... 
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New Highs & Lows 


During the week ended Aug.7, 
14 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
eight new lows. In the mining 
group there were six new highs 
and 27 new lows; two new highs 
and two new lows among the 
western oils. ( 

GENERAL 
New Highs—1948 


Auto Elec. Ser. Guaranty Trust 
B.C. Packers B Indust. Accept. A 
Can. Cement spfd. C. W. Lindsay 
Can. Bronze pid, Nat. Hose. A 
Can. Ing. Rand. jo. B 
Cons, Textiles St. Law. Pap. 2nd 
Dom. Tar pfd. pid. n. 
Ford Moter B ° 

New Lows—1948 


Brewers & Dis P. L. Robertson 
pid. 


Cassidy's pf. Shirriff's 
Dom. Bank Tooke Bros. 
People’s Cred. Sec. Union Gas 
MINING 
New Highs—1948 


Normetal 
North Inca 
Waite Amulet 


New Lows—1948 
Gee. Lynx Y’ke. 
iver 
R 


a 
Brewis R. L. Mcintyre 
Buffalo Ankerite 

Candego 


N. Marlon 
Citralam 


N. Rouyn 
Crowshore 


Golconda 
New Calumet 
New Jason 


Astoria 
Berens 


Ogama 
Powell Rouyn 
Privateer 


Jack Waite Wekusko 
La Luz 


New Highs—1948 
Three Point 
New Lows—1948 
S. Brazeau 


Sunset 


Anaconda 
ee ne ne ee ee ee ee eel 
any turn of events that gives 
promise of peace and continued 
prosperity will no doubt prove 
strong factors for higher stock 
market prices. 

If a more robust investor confi- 
dence develops than now prevails, 
a considerable improvement over 
current prices might easily be 
seen. Such a change in sentiment 
might be brought about by im- 
proved foreign relations, or a 


combination of factors, including Q 


an improvement in this direction, 
The development of a more 
cheerful sentiment would quick- 
ly find expression in the market, 
but as to how ahd when this will 
come about is largely debatable. 

We feel that the average in- 
vestor will serve his own inter- 


t ests best by a realistic and con- 


Commodities 
Pre- 


vious 
week 


$21.25 


Latest 
week 


seseeseee $2l.24 


servative attitude under present 
conditions. 

s * a 
T. H. BAKER, A. M. Ramsay & 

Co., Toronto. 

We wish we were an economist 
of note. Then this market com- 
meé:.t could be written in such 
a manner as to ensure that, no 
matter what happened, our posi- 
tion on the fence would be se- 
cure. Not being an economist, let 
alone one of note, perhaps stock 
market problems, as seen by an 
ordinary ‘bloker,” maybe of in 
terest. . 

Canada has not reached her 
present economic position 
through pessimism—nor through 
gazing at a crystal ball! Her posi- 
tion is due to the virility, op- 
timism and proven judgment of 
many Canadians. 

Many established companies 
such as International Nickel, 
Consolidated Smelters, Hudson 
Bay, McIntyre, Hiram Walkers, 
naming but a few-all had to go 
through the embryo stage to ac- 
tual operation, with all its re- 
lative pangs of birth and risk 
of survival. 

Our comment is not concerned 
with the speculative or semi- 
specylative stock, but the invest- 
ment type; such as those men- 
tioned. 


In the former group, it is true, 
timing is of the essence, and the 
important decision is “when to 
buy, when to sell.” It seems to 
us, however, that this emphasis 
on timing, which has its place 
in speculative stocks, is being 
carried over, and unduly em- 
phasized in the case of invest- 
ment stocks. In this group, the 
TIME of buying is not nearly as 
importan! as WHAT is bought. 

We believe too many of us 
buy stocks for a gamble. few 
of us buy for. an investment. 
For instance, Mr. and Mrs. J. 
. Public would rather buy 
1,000 shares of X.Y.Z. Co. capital 
stock at $1.14 per share, than 10 
shares of Consolidated Smelters 
at $114.00 per share. The latter 
a proven, well-managed concern, 
the former an unknown quantity. 

It’s inherent to gamble. But 
a good gambler knows and ap- 
praises the risks he’s asked to 
undertake, The risk should have 
some’ relationship to the return. 

Too many Canadians buy 
shares of a company, knowing 
nothing of the history, past or 
future. Indeed, in many cases 
even the location of the company 
is unknown to the prospective 


a5| shareholders. They are buying 


the stock because it seems cheap. 
We believe there are many fac- 


tors which should be considered. 


by every prospective sharehold- 


160.8'| er, Management, product, eatn- 


Retail (July) ... 

W'sale (June) .. 1 \ 
U. S. (April) 162.7 ae 147.7 
Gt. Brit. (May) .. 220.4 219,3 189.1 

Note: The base of indices is that 1926 
equals 100. +*Base 1935-39 gauale 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 Ib., top 
rice, Toronto. Copper - electrolytic, New 
ork. Coffee, No. 4 Santos, Rio Sugar 96 
degrees centrifugal c/f New York. 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments. Offerings of 
Corporations and pone Securities 
MUNICIPA 


Village of Acton, Ont.—3% debentures, 
due Aug. 2, 1949-53 $17,000, issued July 8, 
1948. Sold at $100.09 to J. L. Graham & 
Co. Ltd, 

Town of Yarmouth, N.8.—3% and 344% 
debentures, due Aug. 1, 1949-63, $115,500, 
issued July 28, 1948. Sold ‘at $101.32 to 
Wood, Gundy & Co, Lid. and Bank of 
Nova Scotia. 

County of Pictou, N.8.—3% and 3%% 


. | debentures, due July 1, 1949-63, $50,000, 
Sold at $100.84 to |, 


issued July 29, 1948. 
Royal Securities Corp. Ltd. and Royal 
Bank of Canada. 

Towp of Parkhill, Ont.—3%% deben- 
tures, 20-year installments, $95,000, issued 


00 | July ‘31, 1948. Sold at $99.77 to Anderson 
o'& Cc 


Les Servites de Marie—3'2° first mort- 


ings, dividends PAID, all should 
be scrutinized for a period of at 
least 10 years, Chief among these 
is the history of dividend pay- 
ments. 

Under certain conditions, the 
plowing back of earnings maybe 
justified. However, it is our opin- 
ion, too many companies are 
presently pursuing an unduly 
conservative policy regarding 
payments of dividends to share- 
holders. 

We feel the history of divi- 
dend payments is of paramount 
importance in deciding whether 


CORPORATION SECURITIES 


F. H. 


‘ j 


DEACON & CO. 


Business Established 1897 


Members Toronto Stock 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


t 


WA. 4781 


BRANCH 


$030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


BY MAIL 


You can ‘transact your investment business with us by mail as 
easily dnd as satisfactorily as you could in pérson at our office. Many 
investors prefer to do business this way as it enables them te consider 
all factors and to make up their minds without haste, We bave put 
together a list of securities which could place some good suggestions 
before you. Copy gladly sent on request. 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
Imperial Bank Building, MONTREAL—6I10 St. James St. W. 
Telephone LAncaster 6161 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. 


WA, 4831 


TORONTO 


(. C. FIELDS & CO. 


200 BAY ST. 


WA. 4731 


TORONTO 


Branch Office at 
KINGSTON 


Members, The Toronto Stock Excha 


or not a stock should be pur- 
chased. 

First, this will give the buyer 
the key as to whether the stock 
is a good investment or a gamble, 

Second, we believe past and 
present dividend payments will 
influence stock prices in the im- 
mediate future to a greater ex- 
tent than has been the record 
during the past decade. 

It is our opinion that, while it 
is impossible to eliminate risk, 
common sense, together with the 
fundamentals outlined, will do 
much to minimize “risk” when 
buying investment Stocks. 


BARRON’S: THE DOW ANA- 

LYST, New York. 

Subject to confirmation or de- 
nial by future market events, the 
Dow-Jones industrial and rail- 
road averages last week present- 
ed very faithfully the picture of 
what the late Robert Rhea used 


to call a ‘buying spot.” The latest 
identification of the major trend 
under the Dow method showed 
it to have been up. A secondary 
downtrend has been under way, 
but there has been a minor rally 
followed by a small decline, stop- 
ping short of the recent lows. 
Latest development is indecisive 
movements near those lows, with 
extremely dull trading. These ail 
are the characteristics which 
Rhea ascribed to his ‘buying 
spots.” 

Of course, the student of mar- 
ket movements under the Dow 
method can never be sure. He 
is not certain that the secondary 
downtrend was not the start of 
a new bear market, in which case 
selling spots, rather than buying 
spots, must be sought. And even 
the most perfert market forma- 
tions have a way of doing the 
unexpected at the most incon- 
venient times. 


MOSS, LAWSON & CO., 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. -« 


TORONTO I. 


ELGIN 928! | 


#RANK G. LAWSON e WILLIAM J. KERR @ DONALD M. M. ROSS @ R. B. G. CLARKE 


ESTABLISHED 1901 


Playfair & Company 


Members: 
THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


H, L. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 


68 King St. West - 


Toronto 1 


Telephone: ADelaide 6001 


Cu.-Zn.-Pb.-Ni. 


These are the symbols for copper, zinc, lead and nickel. Conditions 


surrounding the Base Metal Industry warrant favourable considera- 
tion of certain stocks. 


Our Monthly Bulletin for August discusses the industry and gives 
brief reviews of Smelters, Hudson Bay, Nickel, Golden Manitou, Ne 
Calumet and Normetal, Write for a copy. 


gage bonds, due oe. 1, 1949-63, $150,000, | 
948. So 


| dated Aug. 1, 1 Id at $100 plus ac- 


0} crued interest to Societe Generale de 


Finance, Inc. 
PREFERRED STOCKS 
Silverwood Western Dairies — 5,000 
shares, 5% cumulative redeemable prefer- 
7 shares (par value $100). Offered at 
$98.50 to yield 5.07% by McLeod, Young, 
| Weir & Co. Ltd.; R. A. Daly Co. Ltd.; 
Pemberton & Son, Vancouver, Ltd. and 
Sydie, Sutherland & Driscoll, Ltd. 


Members 
The Toronto Stock Exchange 


Milner, 


Ross & Co 


INVESTMENT DEALERS 


330 BAY STREET 


Hamilton Brantford Windsor 


TORONTO 
Brampton 











‘Western Oil 


Expansion “Only Starti 


yy) 


‘Easterners Seen Missing Big Chances 


By GORDON M. GRANT 
CALGARY (Staff) — W 


Fae “happy hunting | 


been: duplicated elsewhere under- 


een te Prairie Plains; the 
: is where. 

‘| “We believe that there are 
other fields similar to Leduc 
waiting to be found and that we 
—and others—will find them. It 
had been hoped that by this time 
another field might have been 
located. Nevertheless:the fact a 
second field has yet to emerge 
is neither surprising nor does it 
diminish our confidence in the 
chances for finding such fields. 
No “pattern” has been established 
for potentially oil ‘bearing reef 
structures such as Leduc. When 
and as a second Leduc field is 
found, it is quite conceivable that 
still further fields may then be- 
come easier to find. 

“Drilling in the Leduc field 
proper continues to be attended 
by very favorable results. After 
spending _$23 millions in the 
search for Western Canada oil, 
Imperial has finally established 
a field of major proportions. This 
field is destined to play a major 
role in Prairie economics — and 
provides all the incentive that 
should be required for location 
of similar fields under the vast 
favorable terrain of Western 
Canada.” 

























































































_ That is unanimous opinion 
leading western oil executives 
as expressed to The Financial 


express keen regret that eastern 
Canada capital is not participat- 
ing to a much greater degree in 
the western oil boom, a boom 
based on a half million square 
miles of land favorable for oil, 
a satisfactory tax structure, and 
actual oil itself. 

Nearly a million dollars a 
month is being spent on the ex- 
ploration phase for oil alone. 
With 64 geophysical survey par- 
ties at work alone (150% more 
than in 1947), there is every in- 
dication that exploratory well- 
drilling levels next year will far 
exceed present unparalleled drill- 
ing program. 

Here is how western oil men 
assess the situation: 

* * ” 


WALKER TAYLOR, Manager, 
Producing Department, Imperi- eee 


al Oi: J. GRANT SPRATT, Managing 


“The unprecedented level of |: 
exploratory drilling in search for a Anglo-Canadian Oil 


oil in Westcra Canada has been] “After many years of struggle 
ery of a major oil field such as Alberta’s future as an important 
Leduc—a field considered by oil and gas-producing region now 
some authorities to have recover- |®PPears assured. Recent discover- 
able reserves 6f 200 million bar- ies coupled with increasing needs 
rels of oil underlying some 20,000 for petroleum products, plus the 
acres. Conditions that created |imtensive exploration and devel- 
Leduc must almost certainly have opment now under way by Am- 

erican and Canadian oil com- 


panies, indicate that the industry 
will play a major role in improv- 
ing Canada’s economic and stra- 
tegic position. 

“In exploratory work, the risks 
are great and the disappoint- 
ments many. However, the re- 
wards can also be sufficient to 
‘|justify the effort. If Canada is to 
receive her share of the rewards 
Canadians must also assume their 
share of the risks involved and 
our. governments maintain a 
sound administrative policy with 
respect to these resources.” 

* * * 


HAROLD F. HERRON, Vice- 
president, Okalta Oils: 

“We have been in the western 
oils business since 1911, But we 
are convinced that the oil busi- 
ness here is only now coming into 


want |its own. 
most the required “With the development of. Le- 
funds : areeente Swemonent duc—the first of many ‘ge Sanson 
Savings oy og expected to be found in Alberta 
ee obliga- |_ snd with the fine prospects al- 


ready demonstrated for a new 
field at Pincher Creek, the oil in- 
dustry is forging ahead at an 
unprecedented rate. 

“Exploration and development 
is only now beginning to reach 
the levels the possibilities war- 
rant. The big American com- 
‘panies see the possibilities ‘here 
and are moving in with their ex- 
ploration parties. The opportuni- 
ties are also here for ,Eastern 
Canada capital if they will grasp 
the opportunities that are pre- 
sented to them today.” 

+ 


* * 


RALPH M. SMITH, President, 
General Petroleums: 


CANADA 
gee 


Eiloladereeran Gelanielceieels 


‘hot spots’ in oil exploration. The 
present tempo of development is 
only limited by shortages of men 
and equipment. 

“We expect this year to find 
two or three of nature’s hiding 


CHAS. WARK places for petroleum products, 
* ; OCK & CO. LTD. and/or duplicate, Turner Valley, 
Montreal Toronto Hamilton Leduc or Lloydminster. 


MA. 3777 AD. 8842 2-4173 , “Big and small companies alike 
: , share the generous western spirit, 


which makes our growing store 


















of geological information avail- 

COTA RL & BUSINESS able to asus otaded newcom- 
all DOMINION GO ers. 

“Huge amounts of American 

For and advice. 1 capital are available, but there is 


also opportunity for the idle risk- 
capital of our larger Canadian 
mining companies.” 


Pn Ww depts. at Ottawa. , 
19 Melinda St. Toronte, Ont. PL. 2040 


For Successful Men 


who aim to STAY 
2 that way 


In every business there are leaders with vision and 
ability to plan for the future. 


Invariably, these ‘men read The “Post regularly to 
get facts on what has happened; insight into what ” 
will happen. ; 


- For guidance in your own planning and for down- 
right inspiration, tear &nd mail coupon today. 
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THE FINANCIAL POST, 


| 481 University Avenue, Toronto 2, Ont. -, 
Please send THE FINANCIAL POST. -Enclosed find— 
[J $5.00 for one year. [] $10.00 for two years. 
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Nature of business 


RATES: tn Canada ond British countries ( # Australia) ; 
Australia, U. S. A., Mexico, Central & South America, see 
3 countries, $7. 
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“Alberta is one of the world’s 


G. T. WRIGHT, Vice-president, 
Commonweatlh Petroleum. 
“We are quite optimistic over 

the possibilities of Lloydminster 

because of the things in the oil. 

At present this oil is selling at 

a very cheap figure indeedy There 

are possibilities of processing it 

and taking much higher values out 
of it, we know. 

“The present proven area of 
Lloydminster means there will be 
a great expansion of output. 
There is no doubt that this field, 
in due course, will prove one of 
our great western sources of oil.” 
R. C. CARLILE, Carlile & Mc- 

Carthy, brokers: 

“From the shareholders’ point 
of view, the oil picture in Al- 
berta has developed most favor- 
ably in the year and especially 
during this spring when the 10,- 
000-barrel-a-day capacity of At- 
lantic No, 3 convinced outside 
investors in the Leduc field. New 
York bought heavily into Home, 
C. & E,, and Anglo-Canadian. 

“Some of the small independ- 
ents are either paying, or are 
likely to pay dividends—e.g., 
Central, Globe, East Leduc and 
Leduc West. But for the last two 
or three months, the oil market 
has lagged behind the industrials. 
Good news is almost neglected by 
shareholders, after Home’s good 
Leduc well and Central’s addi- 
tional two. 

“The oil market, however, 
could be quickly started upward 
out of its lethargy. Sixty-four 
geophysical parties surveying the 
}province followed by new wells, 
justify these expectations. Any 
day the Gulf well at Pincher 
Creek may announce success; in 
New York many oil men expect 
another Turner Valley.” 


Lumber Camp 
Labor Treks — 
Hit MacLeod 


Loss of labor to lumbering 
camps in the Long Lac and sur- 
rounding districts has restricted 
operations at MacLeod-Cockshutt 
Gold Mines to some extent in re- 
cent weeks, The Financial Post 
learns. A fairly steady milling 
diet of around 550 tons daily and 
a grade of ore averaging above 
$9 a ton, however, is enabling 
company to break about even on 
dollars. ‘ 

Regardless of cost aid cheque 
of approximately $61,000 for first 
six months of 1948, and further 
assistance anticipated for the 
September quarter, it is the un- 
dergtanding that MacLeod will 
probably experience a loss in 
fiscal year ended Sept. 30, 1948. 
(Net loss was $126,077 in. pre- 
vious fiscal year.) 

Bright spots in current opera- 
tions have been the improvement 
im ore grade on the bottom level 
and in average value of ore run- 
ning through the mill. Lateral 
work on the 13th level has given 
the management considerable en- 
couragement in recent weeks and 
development advances so far sug- 
gest a sizeable tonnage of higher- 
than-average mine run _ of. ore. 
Earlier drilling indicated a cut 
grade of $15.50 across an average 
width of' 13 ft. 

An improvement was noted in 
the grade of ore milled during 
the June quarter, but tonnage 
treated was lower and bullion 
production fell off moderately. 
However, with mill currently 
treating around 550 tons of ore 
daily, and grade in neighbor- 
hood of $9 a ton, it is expected 
that production will show an up- 
ward trend in the current quar- 
ter. 

MacLeod-Cockshutt has ap- 
plied for 20 D.P.’s in next arrival 
of displaced persons from Europe 
in effort to offset movement of 
workers to lumbering operations. 
The company had a full comple- 
ment of workers ast December 
when the mining industry gen- 
generally applied for D.P’s, 





New Jason Mines 
Opens Three Veins 


Lateral work on the seventh 
level at New Jason Mines has 
opened close to 600 ft. of ore 
length ‘in three shoots south of 
the former production area. The 
first shoot gave a length of 65 ft. 
and average grade of $9.45 gold 
per ton. The second ran $11.90 
across 28.5 in. for. length of 180 ft. 
and the third, a continuation of 
the second, has shown a length of 
235 ft. to date and average grade 
of $28 across 22 in. 

A crosscut westerly from the 
700-ft. level is reported to have 
cut three additional veins, but 
sufficient work has not been done 
to assess ore. making chances, 


Snow Lake Working 


Radioactive Zone 


Completion of three x-ray drill 
holes and surface exploration by 
Snow Lake Gold Mines have indi- 
cated an ‘average width of some 
250 ft. to the radioactive zone at 
Radium Lake, Man., Manager John 
Nutt states, The formation con- 
sists of pink feldspar, containing 
hornblende, tourmaline end other 
minerals, * 

The initial hole was abandoned 
at 58 ft. with mineralization car- 
rying to that depth. Hole No. 2 
showed heavily mineralized core 
| containing some sections of pegma- 
| tite. Hole 3, for the entire 123 ft., 
showed mineralization with sec- 
tions containing pegmatite and 
quartz. Core has been shipped for 
analysis, 


Hard Rock Hits 
A New Ore Body 


Drifting, drilling and stoping 
on the 4th, 5th and 6th levels 
at Hard Rock Gold Mines have 
indicated some 260,000 tons of 
$5 to $6 ore and raised hopes 
considerably of extending the 
life of the mine for some time, 
The Financial Post understands. 

Full extent of the new dis- 
covery has not been ascertain- 
ed, but so far the ore body has 
a known length of 1,000 ft. 
across 30-ft. width and is open 
both east and west. 

The company plans utilizing 
both milling plants to treat 500 
tons of new ore daily as soon 
as stopes are prepared. 


Preston Cost Aid 
Maintain Profits 


The estimated Government 
cost aid of around $140,000 for 
1948 is expected to enable Preston 
East Dome Mines to offset higher 
operating and supply costs and 
leave final earnings little 
changed from $210,008 net profits 
realized in 1947, The Financial 
Post understands. 

The company is making rapid 
progress in exploring the north 
greenstones on the 12th, 17th and 
19th levels. Development so far 
indicates ore shoots coming in 
at about the 12th level, but im- 
proving in grade and widths as 
depth is reached. 

Development of the north 
greenstones so far suggests the 
possibilities of an important ore 
source being developed. Work 
accomplished in this new area 
and on upper levels points to per- 
haps a 10% increase in ore re- 
serves for the mine this year. 

The mill is currently treating 
in the neighborhood of 650 tons 
of ore daily with bullion produc- 
tion kept on a well regulated 
basis. Labor supply is adequate. 


































The long-awaited plan of Steep 
Rock Iron Mines to mine its “A” 
ore body took a further step to- 
ward reality this week with 
Trade Minister C. D. Howe’s an- 
nouncement that negotiations 
were under way for $7 millions 
aid to the company. 


Successful culmination of Gov- 
ernment-company financing 
would place Steep Rock in the 
position to boost iron ore output 
from something over one million 
tons annually to in excess of 
three million tons per year; pro- 
vide substantially greater ton- 
nages of high-grade Canadian 
ores for blast-furnace operators 
in the United States; and give 
Canada several million dollars 
more annually in American dol- 
lars. 


About three weeks ago, Chair- 
man Cyrus S. Eaton, acting on 
behalf of the company, made an 
application to the Export-Import 
Bank, Washington, for a $5 mil- 
lions loan. Canadian government 
financing would remove necessity 
of outside financing, it is under- 
stood. 


OIL PRODUCTION 


Prairies May 


From Our Own Correspondent 

CALGARY — Prairie Province 
June oil Production rose to a new 
record of 983,111 bbls. to boost 
six months’ yield to 4,843,962 bbls., 
an increase of 1,444,054 bbls. over 
the same period in 1947. June 
yield averaged 32,770 bbls. daily 
compared with 26,615 bbls. daily 
in first half year and 18,784 bbls. 
in same period of 1947. 

With continued growth expect- 
ed, 1948’ should ring up a total 
exceeding 11 million bbls. com- 
pared with 1947 total of 7,344,174 
bbls. and 1942 record of 10,136,296 
bbls. 


Leduc displaced Turner Valley 
as top producer in June with a 
daily average of 13,294 bbls. com- 
pared to the Valley’s 12,377 bbls. 
Lloydminster region was third 
with June average 4,937 bbls. 
Other leaders included the Prin- 
cess with 652 bbls. daily, Taber 
with 592, Conrad with 488 and 
Vermilion with 309 bbls. 


Atlantic Flow Easing 

The wild Atlantic No. 3 well is 
running about 8,000 bbls. daily 
and the conservation board con- 
tractor continues efforts to com- 
plete two relief wells in plan to 
flood the wild producer with 
water. The flow is slowly, but 
steadily, subsiding from peak ex- 
ceeding 14,000 bbls. In July, At- 
lantic produced 312,528 bbls. or 
an average 10,081 bbls. daily. By 
the end of July the total 865,732 
bbls. accounted for, included 643,- 
023 bbls marketed by the board 
for about $1,913,000; 39,231 bbls. 
marketed by Atlantic Oil for 
$113,769; and 183,478 bbls. restor- 
ed to formation, The board has 
used proceeds to pay cost of con- 
trol efforts. Disposition of any 
proceeds, after paying oil royalty 
claims, surface and other dam- 
ages, has not yet been determined. 

* * * 


New Leduc Wells 

The Leduc field has more big 
wells on steady production at re- 
stricted allowables. Continental 
Leduc No. 8 rates flush potential 
of 1,800 bbls. daily. Imperial 58 
rates 1,200 bbls. Imperial 77 rates 
2,582 bbls. and Imperial 81 rates 


#1,896 bbls. 


D.P.’s in 
Said Doing a 


Three, of the 2,144 displaced 
persons brought into Canada’s 
mining camps — under direction 
of the International Refugee Or- 
ganization — have left their jobs. 

That’s the amazingly small em- 
ployment mortality record show- 
ing on the rolls of Canadian gold 
and base metal producers and 
senior prospects. One of the three 
former employees left to spend 
two years in prison for robbery. 
The other two have returned to 
the professional field, one as edi- 
tor of a western newspaper and 
the other as a research engineer 
with Imperial Oil .(both given 
special permission for transfer). 

Some 40 other D.P.’s, brought 
into. the country since commence- 
ment of the scheme in December, 
1947, were found entirely unsuit- 
ed for constant underground op- 
erations and were transferred to 
other phases of the mining indus- 
try. : 

A Financial Post spot check 
with various mining executives, 
employing the 'D.P.’s, and dis- 
cussions with heads of the Cana- 
dian Metal Mining Association, 
who have the job of placing the 
new arrivals, found only com- 
mendation for the scheme and 
for the quality of work being 
done by the men. The only com- 
plaint is that there are not enough 
D.P.’s to go around. Authorities 
estimate that not more than 10% 
to 15% of the men now employed 
will leave the industry, after 
completion of the 10 months per- 
iod, date after which salary de- 
ductions for transportation are 
refunded. 

Some 78 persons still remain 
to be brought into Canada under 
the recent screening for the min- 
ing industry. However, there are 
applications on hand for 450 





Steep Rock Opens “A” Zone 
On Ottawa-supplied Funds? 


Entire production at the mine 
so far has been drawn from the 
“B” ore body which produced ap- 
proximately 1.2 million tons last 
year. The “A” and “C” ore bodies 
have not been opened. As at May 
1, 1947, the “A” zone was estimat- 
ed to contain 7,183,620 tons of 
proved ore and 46,354,164 tons of 
probable ore, a total of 53,537,784 
tons to depth of 600 ft. The “B” 
zone contained 14,:62,482 tons of 
proved and 4,781,412 tons of prob- 
able ore, a total of 18,943,894 tons 
to depth of 700 ft. Both ore bodies 
are open at one end and two drill 
holes extending to 1,250 ft. below 
bed rock remain in high-grade 
ore. The “C” ore zone has been 
explored for a length of 800 ft., 
open at both ends, across 200-ft. 
width. 


Assuming that ore zones ex- 
tend to 1,250-ft. depth with prov- 
ed tonnage of 15 million tons per 
vertical foot th “A” and “B” 


zones, United States Bureau of 
Mines says minimum possible ore 
in the two zones reaches 187,500,- 
000 tons. 





Pour Out 


11 Million Bbls. in 48 


Globe Leduc West team filled 
pipe in seven minutes and flowed 
oil in D3 zone drillstem test Mon- 
day at No. 5 well, assuring a high 
degree of success for this well 
which was redrilled directionally 
upstructure after the first straight 
hole topped D3 below waterline. 
Globe Leduc West No. 6 is setting 
casing in D2 zone where a good oil 
well is assured after plugging off 
water bearing D3, far west side 
of field. 

Home Oil Leduc No, 11 is the 
company’s eighth consecutive oil 
success at Leduc, with drillstem 
test giving oil flow at surface in 
only five minutes. Casing is set 
for production, 


* * 


Operation Muskeg 

Operation Muskeg, Canada’s 
{costliest single exploration pro- 
ject to date, has found Madison 
Limestone objective and set cas- 
ing a short distance in at 9,654 ft. 
Northwest Alberta Foothills 
Wildcat, 80 miles north of Jasper, 
has cost far over $1 million to 
date, due to the expensive road 
building to the ‘remote site, -hard 
drilling and costly supplying. The 
backers are five major companies, 
Imperial, Shell, Gulf, Socony- 
Vacuum, and McColl-Frontenac, 


Enlarge Structure Tests 

California-Standard Co, has 
stepped up tempo of its geophysi- 
cal and structural test programs 
in Alberta and Manitoba, and 
British*American Oil Co, has en- 
larged its geophysical program 
in Alberta. 

California-Standard, a leader in 
South Alberta Plains exploration 
and development since 1941, has 
added another contract seismo- 
graph crew in Manitoba, and 
two more core-drill units in Al- 
berta. The additions raise total 
units in operation to an even 
dozen, including five seismograph 
parties, three gravitymeter crews 
and four structure test drill units. 

In Manitoba, where Cal.-Stand- 
ard is exploring a large area in 
the southwest corner of the prov- 
ince, a second Geophysical Serv- 
lices Inc. seismograph starts work 

this week 4 


* 


Mining Camps 


Good Job 


D.P.’s and underground jobs 
available for at least another 50. 

The movement of D.P. depend- 
ents and close relatives gets un- 
der way Sept. 1 when special 
passenger priorities go into ef- 
fect from German ports. The cost 
of transporting dependents from 
German ports to debarking point 
in Canada, it is understood, will 
be defrayed by the IRO. Close 
relatives will pay their own way. 

The responsibility of paying 
fares of dependents from eastern 
seaboard ports to the various 
mines lies with the former D.P.’s. 
It is estimated that some 15% of 
the miners brought into Canada 
were married and that so far the 
bulk have applied for permission 
to bring their wives and families 
out. In fact about 175 miners 
have already agreed to pay the 
extra $175 per person (difference 
between ship and air fare) to fly 
their families out. Some of these 
men have saved $1,000 since com- 
ing to Canada. 

In the meantime a number of 
the producers have already pro- 
vided living quarters to house the 
families and in many instances 
other companies are supplying 
materials, repayable out of salary 
deductions, to enable the D.P.’s 


to build modern homes, 

Here is a mine-by-mine tabulation show- 
ing how the Canadian mining industry has 
absorbed displaced person labor and in- 
dicating how many additional D.P.’s are 
required to fill requirements for under- 
ground jobs: 

Ne. No. Still 
Absorbed Required 
Bathurst Feld. ...+0..... 10 oe 
Belleterre ......ssecccers 
Black Donald 
Buffalo Ank. ....seesees 
Campbell R. L. 
Can. John-Man. 
Can. Malartic 
Central Pat. 
Chesterville 
ComiauruM .....seeeeees 
Cons. Beattie .......+5 
Cons. Cent. Cad. ......+ 
Delnite ......sccccccvese 
East Malartic 
East Sullivan ......s..00 
Golden Manitou 
Hallnor 
HasaQa c.ccsseccccccsecs 
Hollinger ...ccccsosseccs 
Kerr-Addison 
Kirk. Lake 
Lake Shore 


Company 


ee 
il 


eee eeeeneene 


eee eeereeee 


eee eeeneseeee 


Little Long Lac ........ 
Louvicourt 


eee n wee eeeeeree 


sete een eeneee 


Malartic G. F. 
Matachewan 
DECIR YTO «och ic cccscteess 
McKenzie R. L. ......... 
Noranda 
O’Brien 
Pamour 
Paymaster 
Perron 


weet ee eerene 


eee mentee eeeene 
tere teeter eeeenee 
Seem wee eenee 
Re eee tween eeeene 
ee eeeeeeneee 
eee tree neweeee 


San Antonio ......-..+8. 
Senator Rouyn 
Bi*MA 2.22. .ccccsovecece 
Siscoe Metals 
Starratt ...csccsescsceoe 
Stadacona ...ccccccccves 
Sullivan Cons. .....+.+++ 
Sylvanite .....ccccsecece 
Teck Hughes 
TOBUFT © 25. .cccccceccncs 
United Keno 
Waite Amulet 


freee neee 


er eeeeweree 


eee ereweree 
sete eeeeee 


oreesvenvccece 2,144 





Total 


Siscoe Gold Output 


Down in Seven Months 

Bullion production at Siscoe 
Gold Mines fell off to $341,128 from 
treating 36,767 tons of ore aver- 
aging $9.28 gold per ton in seven 
months of 1948, down from $466,- 
952 from 44,155 tons of ore aver- 
aging $10.57 in same period of 1947. 

Output totaled $58,474 from 5,826 
tons of ore milled in July, when 
average recovery was $10.01 gold 
per ton. 


McGILLIVRAY CREEK COAL & 
COKE CO. earnings in 1947 showed 
considerable improvement over 1946, 
due mainly to reclaiming.a consid- 
erable tonnage of coal from a re- 
fuse dump laid down some years 
ago, before the installation of mod- 
ern wet washery plant. Mine output 
decreased 21.65%, reflecting serious 
impact of the 40-hour week. Valu- 
able exploratory work was accom- 
plished. Net profit in 1947 was $20,- 
782. Current assets were $707,922 
and liabilities $79,880 at Dec. 31, 
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Gentnnts Most ‘Versatile 
YC ihihed 


FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


 DONNELL/2, MUDGE 


NEW TORONTO 
OISTRIBUTOR= FREOK WHITLEY & CO. MONTREAL 


Prevention 


’ 


Y our boilers may be insured . : ; 
but insurance is not enough. 
Insurance does not prevent acci- 
dents and accidents will happen. 


The danger of accidents occur- 
ring can be greatly lessened by 
regular inspection of your power 
plant equipment. That is the 
reason we inspect all the equip- 
ment we insure, and entrust that work only 


is better 
than 


CUTE wae 


to _ trained and skilled-in that important 
work, 


Protect yourself against loss of property 
. .. and loss of businessetoo ; ; ; by means of 
insurance with a Company known -for. the 
qualjty and effectiveness of its inspection staff. 


q Ask your broker or agent for details. Sp 
The Boiler Inspection and 
Insurance Co. of Canada 





MORRIS SUMMIT GOLD ae 
says that diamond drill hole No, 5 
drilled from main tunnel of Salmon 
Gold mine to cut the ‘3002 vein at 





hole cut additional values. 
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Here’s How Central Pat Gold Mines 
Is Making Ore News and Profits 


By CLAUDE H. TAYLOR 

President Fred M. Connell and 
his 250 hard rock miners are 
ma ore news and profits at 
Central Patricia Gold Mines 
these cays. 

So far this year Connell’s un- 
derground crews have added some 
two year’s ore reserves to the life 
of the mine and headed opera- 
tions to the best pex share earn- 
ing record since 1943, The Finan- 
cial Post understands. 

Overcoming a net loss of ap- 
proximately $47,000 last year, 
Central Pat. has already chalked 
up a profit several times the logs, 
in the first six months of this 
year, and sighted guns on a $400,- 
000 net profit, or perhaps 16-cent 
per share earnings for 1948. In 


| addition the company has tacked 


on some $250,000 to year end 
working capital of $968,457, after 
paying for extraordinary de- 
velopment costs during the per- 
iod. 

The directors’ action in sus- 
pending dividends last year—as 
a measure of cash conservation— 
is really paying off for the mine 
and for shareholders alike. 


Open Up Good Ore 

Better-than-mine average 
grade is being opened’ from the 
2,950-ft. to the bottom or 3,400-ft. 
level (in fact new ore has been 
opened all over the mine) and 
directors can now see a fairly 
early return to regular dividend 
payments. However, before divi- 
dend policy is set Connell wants 
to carry the mine to further 500- 
ft. depth to 3,900 ft. and then per- 
haps sink an additional 1,000 ft. 

Completion of Central Pat’s 
winze 434 ft. to 3,400 ft—long 
delayed during war years—has 
enabled the company to investi- 
gate depth possibilities of the 
mine and of the “B” ore zone. 
The long 700-ft. drive east of the 
shaft, on the 3,400-ft. level, has 
cut better-than-average grade 
ore with first 24 tons of muck 
running’ 0.449 oz., or $15.72 per 
ton across drift width. Limited 
development acomplished so far 
does not permit an accurate esti- 
mate of grade, but officials fore- 
see a sizeable tonnage of ore in 
the “B” zone between 2,950- and 
3,400-ft. levels. The east drive on 
the 3,100-ft. level has about 250 
ft. to penetrate before reaching 
the “B” ore zone. Work on the 
new 3,250-ft. level will be defer- 
red for present. 

New ore structure recently 
opened, east of the shaft on the 
3,100-ft. level, is believed the 


West Wasa Blasting 
Open Surface Finds 


Blasting operations, preparatory 
to open cut mining should tonnage 
warrant shipments to the Noranda 
smelter, are being carried out by 
West Wasa Mines, President Cyril 
T. Young states. Copper showings 
have now widened out from origi- 
nal surface indications of only a 
few feet in size to 30 ft. by 40 ft. 
at No. 1 find and 12 ft. by 60 ft. at 
the No, 2 show. 

Angle drilling is to start follow- 
ing completion of blasting to learn 
the attitude of the ore in the al- 
tered rhyolite to the adjoining intru- 
sive diorite dykes. 
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downward extension of the “F” 
zone, previously developed on 
the 16th level. The showing was 
opened for a length of 72 ft. aver- 
aging 0.25 oz. to 0.31 oz. across a 
width of 4.4 ft. The zone was 
found to occur to the west of the 
main ore bodies and was en- 
countered while crosscutting to 
the “B,” located several hundred 
feet to the east. The area is being 
bypassed and wil be developed 
at a later date. 


Mill Tonnage Is Up 


While this underground pro- 
gram has been going on the com- 
pany has steadily built yp mill 
tonnage from the low of 234 tons 
daily in tail end of 1947 to cur- 
rent average of 410 to 415 tons 
daily, actually hitting as high as 
450 on odd days. Gradual growth 
in mill treatment—handling ore 
well above mine average of 0.31 
oz.—has boosted production and 
brought estimated profits to 
around $147,000, excluding cost 
aid of $42,500, in first six months 
this year. A steady diet of over 
400 tons daily for balance of the 
‘year is expected to Show profits 


| substantially above the initial 


six months. 


Marked accomplishments in 
underground development and 
higher mill average, according to 
President Connell and Secretary 
Alan Cockeram, have been made 
possible through displaced per- 
son aid. To date Central Pat has 
added some 65 D.P.’s to the pay- 
roll and has applied for an addi- 
tional 10 to 15. Even with the 
help of the former Europeans the 
company has found the going 
pretty rugged from time to time 
owing to the constant turnover 
of Canadian labor. Employment 
records show a steady 10% to 
15% turnover monthly with the 
mine ending with a net credit of 
one to two men. Introduction of 
D.P.’s labor has cut absenteeism 
from a normal 10% to. less than 
2%. 

Central Pat’s outside explora- 
tion is confined to surface drill- 
ing area between the-mine and 
neighboring Pickle Crow Gold 
Mines, and geologizing acreage 
at July Falls, about 19 miles east 
of the mine. Future development 
at July Falls more or less de- 
pends on results secured in cur- 
rent program. Participations are 
also held in outside exploration 
teams. 


Sheep Creek Net $130,000 
Boosted by Zincton Sales 


From Qur Own Correspondent 
VANCOUVER—One of the 
few British Columbia gold mines 
expected to produce a profit this 
year is Sheep Creek Gold Mines. 
Directors estimate net earnings 
will probably be $130,000, large- 
ly the result of increased and ef- 
ficient zinc production at the 
wholly owned subsidiary, Zinc- 
ton Mines, but also aided by a 

profit-on gold operations, too. 


Profit from gold operations 
may exceed $43,000 and gross 
earnings during the fiscal year, 
ending May 31, may exceed nine 
cents a share. 

Sheep Creek was originally a 
straight gold producer; but in 
1940 company policy was chang- 
ed and the Lucky Jim mine was 
taken over and put into produc- 
tion of zinc concentrate and later 
lead. Zincton Mines took over 
Lucky Jim. 

In June of this year Sheep 
Creek Gold Mines suspended 
mining and milling, according to 
President A. E, Jukes, because of 
“unsatisfactory conditions” gov- 


erning mining and milling. The 
company, he said, would not ex- 
haust more of its gold reserves 
until an adequate price for gold 
made it profitable. 

The company also holds oper- 
ating control of Vananda Mines 
(1948) which has made its first 
shipment of ore to the Tacoma 
smelter. Mining is at present at 
rate of about 50 tons daily, and 
the property is expected to be in 
full operation in September 
when the 125-ton concentrator is 
completed. 

Sheep Creek recently took up 
options to buy remaining shares 
of Congress Gold Mines, which 
holds property in the Bridge 
River Valley. The mine is being 
maintained. 

The Zincton mine, which net- 
ted $6,000 in 1947 is expected to 
gross about $140,000 and to net 
about $90,000 this year. Produc- 
tion is around 10 million Ib. of 
zinc this year, against six mil- 
lion last year. This mine also pro- 
duced 280,000 lb, of lead and 58,- 
000 lb. of cadmium. 


MINING CONCENTRATES 


AURLODE GOLD MINES has 
changed its corporate name to 
Embury Lake Mining Co, 

* 7 oa 


BAYONNE CONSOLIDATED 
MINES has expended $180,000 on 
exploration and development since 
reopening of the property, Presi- 
dent E. M. Thomson states in re- 
port for year ended Apr. 30, 1948. 
Current assets were $14,309 and 
liabilities $4,845. 

* s 

BRIDGE RIVER CONSOLIDAT- 
ED MINES has been inactive since 
November, 1946, when the property 
was closed down. Directors feel that 
with rise in costs of operations, all 
further work should be postponed 
until there is‘a change in conditions, 
President E. M. Thomson states in 
annual report for year ended 
Apr. 30, 1948. Current assets were 
$2,595 and liabilities $615 at Apr. 30. 


CHESTERVILLE MINES has de- 
clared a dividend of five cents a 
share, payable Oct. 15 to share- 
holders of-record Sept. 30. ‘This 
brings payments for 1948 to 10 cents 
per share, eek 

CONCORD MINES has awarded 
a diamond drilling contract for a 
10,000-ft. program on its Windy 
Lake property. Drilling’ sites are 
being spotted and Managers Geo- 
Technical Development Co. are 
mapping the general locality to 
provide fullest possible information 
on geology. A geophysical survey 
completed some time ago disclosed 
six strong zones. of magnetic 
intensity. 

€ ° .- 

CROSS FAULT GOLD MINES 
has changed its corporate name to 
Cross Fault Mines. 

* 


DOME MINES bullion produc- 
tion was $464,574 from handling 
52,400 tons of ore, an average re- 
covery of $8.87 gold per ton in 
July ($454,534 from 52,100 tons and 
$8.72 average in June). 

* Me ~ 


HISLOP GOLD MINES Ontario 
charter has been accepted for sur- 
render and will be canceled Aug. 
*. ~ * 

LOUVICOURT GOLDFIELD 
CORP. has located downward ex- 
tension of the principal ore zones 
(A—B) on 675-ft. level where work 
is proceeding on schedule. Three 
ore shoots, totaling a length of 
373 ft. have been developed on 
375-ft, level with grade of muck 
samples averaging $7.24 across 
drift width. July bullion produc- 
tion of approximately $63,000 was 
about $3,000 greater than June 
output. Government assistance for 
the month approximated $29,000. 
The mine delivered 13,964 tons of 
ore from which 1,684 tons of waste, 


Release From Escrow 


The Ontario Securities Commission has 
on consent to share releases of follow- 
& 


eas gt 
CHERRY’S FARMSTOCK REMEDIES— 
Release of all escrowed shares on Aug, 12. 

GENALTA PETROLEUMS—Release of 
25,000 shares, pro rata, on Aug. 12. Re- 
maining shares in escrow to 875,000, 

JUPITER OILS — Release of 150,000 
shares, pro rata, Aug. 10, There remain 
150,000 shares in escrow. 

PRINCESS PETROLEUMS—Release of 
1,000,000 shares, being all the escrowed 
shares, on. Aug. 12, It is the Commission’s 
understand that .consents of Alberta 
and British Columbia Commissions must 
So in connection with release of 


SENORE GOLD MINES — Release of 
,000 shares, being all the escrowed 
shares, on Aug. 11, 

SILVER BASIN YUKON MINES — Re- 
lease of 500,000 shares, pro rata, on Aug. 
12. There are 1,000,000 shares remaining 
in. escrow. 


averaging less than 35 cents per 
ton, were discarded at the picking 
belt. Balance of 12,281 tons grading 
$5.47 per ton was treated in the 
mill. 


* % 8 


MACHO RIVER GOLD MINES 
advises that shearings in which 
high grade assays have been ob- 
tained in drilling and _ surface 
trenching have been proved to ex- 
tend a further*200 ft. to the north. 

* o * 

SIGMA MINES (QUEBEC) re- 
ports bullion production of $202,- 
320 from treatment of 34,596 tons 
of ore and average recovery of 
$5.85 gold per ton in July ($200,- 
519 from 33,690 tons and $5.95 
average in June). 

s = e 

THORIUM EXPLORATION & 
GOLD has been granted a security 
issuer’s registration, permitting 
William George Smith and George 
Harold Finland to sell shares on 
basis of 75% of proceeds going into 
treasury of the company. Author- 
ized capital is three million shares; 
issued none; escrowed 900,000 
shares; filed July 23. 

* * e 


UNITED ASBESTOS CORP. ad- 
vises that under March 30 agree- 
ment filed with the Ontario Se- 
curities Commission, James Murray 
Anderson has purchased 340,333 
shares at 15 cents. By later agree- 
ment Anderson has subscribed for 
an additional 109,662 shares, pay- 
able by Nov. 15 and has optioned 
a further 1.2 million shares, being 
300,000 shares each at 20 and 25 
cents and 150,000-share blocks at 
50, 60, 70 and 80 cents. 


OIL & GAS OFFSETS advises 
that E. McLean has agreed to pur- 
chase 16,000 shares at 15 cents, 
payable within five days after 
acceptance of filing of agreement 
with Ontario Securities Commis- 
sion. Mr. E. McLean has received 
an option on a further 575,000 shares 
as follows: 175,000 shares at 15 cents 
and 200,000 shares each at 20 and 
25 cents, all payable within 18 
months. Authorized capital is 
three million shares; issued 1,000,- 
005 shares; escrowed 900,000 shares; 
filed July 19. 


Silanco to Work 

e e e a 
Timiskaming Vein 

Mining of the high-grade No. 
4 vein on the 575-ft. level at the 
Timiskaming mine of Silanco 
Mining & Refining Co. is to get 
under way, Mine manager J. E. 
Bureau states. Stoping has been 
carried out for a vein length of 
40 ft., with high-grade silver re- 


ported showing in the back and in 
both faces. 


The Silanco mill is currently 
treating about 90 tons of ore daily 
from the Agaunico mine, with 
principal mill feed drawn from 
the No, 1 stope. No. 3 stope, pro- 
viding about 20% of millable ore, 
is on a vein running at right 
angles to No. 1. 


Work at the Beaver mine is 
being confined to stoping No. 5 
vein on the 200-ft. level. Machines 
are to be placed in operation on 
Nos. 3 and 5 veins on 500-ft. level, 
where silver values have been 
reported. 


Cons. Homestead 


Gets Oil Showing 


The initial showing of oil sat- 
uration has been encountered 
in the Colony sands of the Con- 
solidated Homestead - Baxter 
Lake No. 1 well. Some 17 ft. of 
sand from 2,022 ft. to 2,039 ft. 
was gun perforated and bailing 
is now in progress at rate of 
three barrels per hr, o? 143 
gravity oil. 

The well, being drilled un- 
der direction of Pan Western 
Oils on a 50-50 basis with Con- 
solidated Homestead Oil Co., 
showed a small percentage of 
water in first bailing, but this 
has since exhausted itself. Con- 
solidated Homestead holds 
6,560 acres of leases in the area. 


Perron Speeds 


Lateral Work 


A more ample supply of labor 
is now permitting a marked 
speeding up of development on 


Cuts New Zone 


At North Inca 


North Inca Gold Mines has in- 
tersected a new high-grade ore 
body while driving south on the 
most promising of a series of 
gold bearing quartz veins on first 
level, The Financial Post is in- 
formed. The occurrence is said to 
suggest a dragfold type of ore 
body plunging steeply north, and 
lying between Nos, 1 and 3 veins, 
and to account for the fact that 
the body was not intersected in 
early surface drilling. , 

A drive to the south on the east 
limb of the new No. 9 vein has 
gone 65 ft. with face samples 
assaying 1.14 oz. in gold across 
2.5 ft. 

The north face of the east limb 
of No. 9 vein has been driven for 
40 ft. averaging 0.7 oz. across 1 
ft. West limb, which assayed 4.46 
oz. across 3 ft., will be driven on 
as working conditions permit. 

North Inca has started first of 
a series of deep drill holes from 
180-ft. level station to intersect 
Main shear zone body’ under the 


the first level and on lower hor- | lake at a minimum depth of 600 


izons of the North zone at Perron 
Gold Mines, The Financial Post 
is informed. 

Ore bearing area indicated by 
surface drilling has been reached 
on 175-ft. level after driving a 
crosscut 1,200 ft. west of the 
shaft. Ore structure has been 
drifted on for 100 ft. with char- 
acteristic flat-lying quartz in al- 
tered granodiorite showing across 
widths of 5 ft. Earlier drilling in- 
dicated total extensions up to 600 
ft. across 300-ft. north-south 
widths. 

The company anticipates pro- 
ceeding with extensive under- 
ground development of the North 
zone where work has been re- 
sumed on the 1,000-ft. level. A 
raise, driven from 1,000-ft. to 
sub-level at 850 ft., opened up 
new ore structure. 

Initial 1,350 tons in the 8,000 
ton contract has: been shipped 
from the Bevcourt to Perron for 
treatment. Schedule calls for 
shipments of 150 tons daily. 


TRANS-LEDUC OILS has grant- 
ed an option to John Francis Mc- 
Ginn on 1.2 million shares in 300,- 
000-share blocks at 7, 10, 12% and 
20 cents a share. Authorized capital 
is three million shares; issued none; 
escrowed 960,000 shares; filed with 
Ontario Securities Commission 
Aug. 4. 


CALVERT 


ft. vertical. \ 

With sufficient working capital 
now in its treasury the company 
has completed plans to extend 
the shaft to 300-ft. depth and 
carry out some 2,000 ft. of lateral 
work on a new level to be estab- 
lished. 


Smelters Orders 
Large Rod Mill 


A new rod mill, believed the 
largest of its kind ever con- 
structed, has been ordered for 
the Sullivan concentrator by 
Consolidated Mining and 
Smelting Co. of Canada. De- 
signed by The Hardinge Co., of 
York, Pa., the rod mill will be 
manufactured by John Inglis 
Co., Toronto, at a cost of ap- 
proximately $30,000, 

Part of the equipment for the 
sink and float project now near 
completion at the Sullivan 
mine, the rod mill will have a 
diameter of 11 ft. 5 in. and will 
be 12 ft. long. The rods will be 
a mixture of 3 in. and 3% in. 
weighing 95 tons. Power will 
be supplied by a 1720-rpm, 
1,000-hp synchronous motor 
made by Canadian Westing- 
house Co., Hamilton. 


1622 


grant, wrote “Letters of Agricola” 


ey 1818 John Young, Scottish immi- 


to the press which were instrument- 
al in stimulating agriculture in Nova 
Scotia. His two sons, Sir William and 
George Renny, lawyers and 
statesmen, were both members of 


ort a 


August 14,1948 THE FINANCIAL POST 23 


AN ATTRACTIVE * 
GOLD MINE BOND ISSUE 


Dickenson Red Lake 
Mines Limited 


Type—5%, 10-year, Ist Mortgage. 

Amount of Issue—$1,000,000, of which over $750,000 has 
been paid for, 

Price—-$950 per $1,000 bond, carrying bonus of 250 com- 
mon shares. 

OVER $8,000,000 in ore averaging from $12 to $14 per ton 
is estimated in the Shaft area and three other creas 
accessible from present underground workings. 


200-ton Mill now under construction, 


Send for Detailed Prospectus and Full Information 


BREWIS & WHITE sr 


Members 
The Broker-Dealers’ Association of Ontario 


40 Adelaide St. W., Toronto, Ont. 
Telephone—Elgin 7225 


7 nS Simananeaacaua Ct ot ee 


PERFECT BALANCE’ 


Wire Wheels and Industrial Brushes 
: cas ceo 


“Perfect Balance” is more than 
a name — it is an exclusive 
CHVW manufacturing process 
by which true balance is re- 
tained throughout the life of 
the wheel. There’s a CHVW 
brush or wheel for every type 
of industrial cleaning, polish- 
ing, scouring or buffing. 


Our fe illustrated catalogue No. 
WW-47 describing all types of Wire 
Wheels and Industrial bes mailed 
free ow request. 


CANADIAN HANSON & VAN WINKLE CO. LIMITED 
Manufacturers of Electro Plating and Polishing Equipment and Supplies 


‘\ TORONTO MONTREAL , 


> 


YOUNG 1799 


the Executive Council and Speakers of the 
Assembly. George founded the newspaper 
“Nova Scotian” while Sir William became 
Premier of the Province and later Chief 
Justice, a position he held for twenty- 
one years: A notable record of a truly 
distinguished Canadian family: 


Great Families Create Great Nations 


yee English Statesman 
and Secretary of State to King 
James I, Calvert, head of the famous 
Calvert family, founded pioneer 
colonies in Newfoundland and 
Maryland early in the 17th Century. 

Calvert and his descendants en- 
couraged their settlers to clear and 
cultivate their land. The Calvert. 
family also introduced principles of 
freedom and tolerance, hitherto 


unknown in the New World. These 
Calvert ideals were perpetuated 
down through the succeeding 
generations of the Calvert family. 

The family is the corner-stone 
upon which great nations are built. 
Let each of us promote within the 
great Canadian family, the same 
concepts of freedom and tolerance 
pioneered by the Calvert family over 
three hundred years ago: 


Calvert DISTILLERS (Canada) Limited 


AMHERSTBURG e ONTARIO 
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[LONDON CALLING=By Adeppnt | 
‘Churchill, Attlee. Clash on Hyderabad; 





= 





Cripps Seeks to Solve Irish Problem 


LONDON —No one wants; rain 
on August Bank Holiday, but the 
drenched millions making their 
soggy way home from the seaside, 
the countryside and the parks, 
consoled themselves by getting 
some release from the most. in- 
tense heat wave in many: years. 
The British are not equipped 
physically or’ temperamentally 


for extreme cold or extreme: heat.' 


The merciless sun, producing a 
temperature. of over 90, slowed 
up the Stock Exchange until it 
hardly ticked over at all. The 
last three months have produced 
a paralysis which must begin ‘to 

e brokers wonder how they 
are going ‘to live. There is not 
even a slump to set the tele- 
phones ringing; just stagnation. 

One of the tragic features of 
the heat wave was the death of 
three cadet officers at camp on 
the same day. They were doing 
an eight-mile. walk-run march 


with heavy equipment. The Daily, 


Mail has bravely supported ‘the 
military point of view that train- 
ing for modern warfare must al- 
low for accidents and fatalities. 
Common sense answers that. a 
boy who has fallen down five 
times from exhaustion should not 
have been.allowed to go on, no 
matter how plucky his spirit..The 
Army has. set up a court of en- 
quiry, but the civil coroner’s jury 
quite rightly brought in a sting- 
ing reproof. 
e o 

Churchill Champions 
Nizam of Hyderabad 

Parliament ‘adjourned ‘for *six 
weeks after a stormy row bé- 


tween Winston Churchill and’ 
Premier Attlee over Hyderabad,’ 


and after Sir Stafford: Cripps: had 


been angrily, questioned over: the. 
appointment. of an ‘American’ in« 


dustrial committee to “advise: the 
British how to iri¢crease ‘their -pro- 
duction. paige . 

The word “India” will be 
found engraved -on® Churchill's 
heart and his chivairous spirit<is 


outraged when® he’ sees his ; ald: 
friend the Nizam..of..Hyderabad' 


being crushed by the dominion- 


ization pro¢ess. “However, Attled 


was in no mood for apology .and 

he flicked some neat lefts to the 

Churchillian’ chin’ in response to 

a succession of haymakers, 
+ a * 


Cripps also refused «to: applo- 
gize. With his perfectly balancéd 


legal brain, he argued that sincé: 
we needed more production, he 


would be glad to have the-adyice 
of any highly industrialized coun- 
try. When the Tories asked him 
what he would say if the Ameri- 
can committee advised the aboli- 
tion of nationalization, Cripps re- 
torted that the committee’s scope 
did not. include the political 
sphere. 

The truth is that Cripps is a 
man of great ability but is a 














hopeless psychologist. He never | going reasonably well, in spite of 


will understand ‘the: ebb and flow 
of public opinion. ; 
* s 


‘Seek Solution 
Of Irish ‘Partition 


The ‘Northern Irish: are asking 
if. it. is just coincidence that 
Cripps is going to Belfast for a 
short holiday as the guest of Pre- 
mier Sir Basil Brooke and that 
Attlee is going for a holiday to 
Eire.’ The Southern: Irish have 
discovered that ‘Ulster is some- 
thing of :a gold: mine with its 
favorable trade balance, whereas 
Eire is romantic but financially 
in the red. .So: Premier Costello 
wants to reopen the question of 
the partition: between the North 
and South. 

Mr. Costello says there is no 
danger of Eire’s being neutral in 
the next war, since Russia would 
be the enemy and the whole 
Catholic world would be lined up 
against the atheists of Moscow. 
Therefore, the North needs no 
longer fear. that its. ports, under 
a united Ireland, would not be 
available to the British. 

Sir- Basil-Brooke:and~his Ulster 
Government . will. not agree to 
abolishing the border and would 
certainly go to war rather than 
sibmit: . However, Sir Stafford 
Cripps has-a_vast..belief.in his 
own capacity for solving the in- 
soluble, and ‘it is donkeys to 
doughnuts that he and Sir Basil 
will discuss‘the’subject. 

. *. * + 


.Now.I must .make- amends. In 
my" last two, messages from Lon- 
don” I indicated. that. there was 
little, ‘advance {interest in the 
Olympic “Games .and, that the 
preparations were haphazard. I 
should haye.remembered that the 
British are..the, greatest organ- 
izers of pageantry inthe world. 

The opening. ceremony at 
Wembley ‘in the presence of 100,- 
000.-people :was‘perfect, and very 
maving, The King: did*the open- 
ing,’ the ‘runner. reached the 
Stadium. with*the Torch which 
hadybeen carried all the way from 
Greece, the’ bands played, the 
athletes: paraded and “everything 
weitt .off as “if “it- Had. been re- 
helarséd ‘for montlis;’*' 

Even the roads¢whieh were be- 
ing’ repairedweremiraculously 
put into ,commission, On the 
whole, the games’ havé-proved a 


tonic to national: morale, not that 


the ‘Britith* hayé won-any daz- 
zling .victoriés alttiough they 
have. doné well) “but because the 
pessimists. believed it ‘impossible 
that, in our weary and battered 
condition,. we could. handle the 
myriad problems connected with 
the games. 
‘ * *s * 

Stalin Gambles 

On United :Germany 


In foreign. affairs, It is assumed 
that-the Moscow conversations are 





Garfield Weston 
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World’s Largest. Saker 


Canada’s 


Garfield Weston. 


He made a fortune in Canada before he was. thirty. 
He made millions in England four years later. He’s 
one of Canada’s largest wholesale grocers . . . the 
biggest biscuitmaker in the British Empire . . . the 
largest bread baker in the world! His holdings reach 
fromi Canada ‘to the ‘West Indies, from ‘the United 
States to South Africa. Last year he rang up a total 
gross revenue of $334,000,000. 


The spectacular success story of Garfield Weston, the 
man who parlayed a modest bread-and biscuit busi- 
ness into the world-girdling Weston Empire, appears 
in Maclean’s Magazine—out ‘today. Don’t miss this 
outstanding feature! Read “Big Dough in Bread” by 
Matthew Halton in August 15 Maclean’s. 


MACL 


EAN’S 


CANADA'S NATIONAL MAGAZINE 


A MACLEAN-HUNTER Publication 


§ 
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the stiff demands of Russia. It is 
typical of the semi-oriental mind 
of Stalin that he wants a united 
Germany rather than a divided 
one. Such a Germany might con- 
ceivably become an ally of Russia 
but the odds are enormously for 
the opposite. 

There was much to be said for 
a divided Germany, which would 
prevent her becoming the sought- 
after courtesan of the future. 
France will undoubtedly fight 
furiously against a central Ger- 
man Government. The Germans 
have invaded France three times 
within living memory, and to the 
French, there is one supreme 
enemy. 

Poor Ernie Bevin declared 
when he was first appointed 
Foreign Secretary that he would 
take part only in open diplomacy, 
with the cards face up on the 
table. Now, like all other foreign 
ministers, he sits under the table 
with his cards held close to his 
breast. Yet he retains the re- 
spect and good will of the people 
even if the 40 fellow-travelers in 
the Commons howl at him like 
jackals. 

His near namesake, Aneurin 
Bevan has flown on holiday to 
Rome. No doubt he wants to 
check up on how Caesar, Nero 
and Mussolini put it across. His 
ambitions soar like a rocket on its 
way to the moon. 

* * + 2 

Now, with your permission 
Adelphi will also disappear for a 
fortnight; but merely to hit a 
golf ball and wonder why all 
putts in England appear to be 
just on the right lip of the hole, 





Fisher, Ludlow 
To Open Plant 


James Sweeny Heads 
U. K. Firm’s New Can- 
adian Subsidiary 

Fisher & Ludlow (Canada), 


Toronto, with a two-month-old 
Dominion charter is setting up 
shop in 9,000 sq. ft. of space in 
suburban Long Branch. leased 
from Canadian Arseénals Ltd., a 
Crown company. 

Thé néw firm, subsidiary of 
Fisher & Ludlow, Birmingham, 
Eng.—“largest and most modern 
metal fabrication organization in 
the British Empire’—intends : to 
specialize in (a) contract sales of 
semifinished steel products to 
other manufacturers, and (b) 
final assembly of the “Flow” line 
of materials handling equipment. 
Assembly equipment is being in- 
stalled. Machine shopwork will 
be subcontracted locally and fa- 
cilities of the parent company 
utilized for punch press work.. 
' Development of the Canadian 
operation will be in the hands of 
a capable industrial engineering 
company, according to James F. 
Sweeny, president and general 
manager. “This method of opera- 
tion has been decided so that 
during the period of expansion, 
progress will be made as neces- 
sity arises, so that key personnel 
will be able to take over specific 
departments the functions of 
which will have been organized 
in advance. Production workers 
will be taken on at a rate govern- 
ed by progress of such organiza- 
tion, by steel supply and by 
space available.” 

Main plant of Fisher & Ludlow 
at Birmingham boasts over 1.5 
million sq. ft. of floor space, giant 
presses, extensive assembly lines 
for mass production, special fur- 
naces for automatic annealing of 
stainless steel, a modern vitreous 


enameling setup. Subsidiary 
plants mass-produce auto bodies, 
conveyors, open steel flooring, 


steel storage systems. Output in- 
cludes a wide range of compon- 
ents and assemblies’ for such in- 
dustries as railway, shipbuilding, 
mining equipment, power sta- 
tions, brewing. Under license 
Fisher & Ludlow is completely 
fabricating the Bendix Home 
Laundry for Europe, South Afri- 
ca and Australia. It turns out 
auto bodies for Standard, Stan- 
dard Vangard and Hillman, and 
parts for other British cars. 

Officers of the Canadian com- 
pany are: Roland J. Peace, chair- 
man; James F. Sweeny, president 
and general manager; C. A. Rem- 
fry, vice-president; J. K. Brower, 
secretary. Mr. Peace, secretary of 
the parent company acts on behalf 
of its board for all subsidiaries. 
Mr. Sweeny is the only share- 
holder outside of the parent com- 
pany. He and his brother, George 
R. Sweeny have acted prior to 
the incorporation as agegts for 
Fisher & Ludlow Ltd. Mr. Rem- 
fry is general manager of the 
Gridway division of the parent 
company. Mr. Brower is a To- 
ronto lawyer. 


Dexter Locks Made 
In Guelph, Ontario 


Guelph, Ont., claims the latest of 
this season’s crop of branch plants 
from United States. It is Dexter 
Lock, recently formed Canadian 
subsidiary of National Brass, Grand 
Rapids, Mich. Dexter Lock, man- 
aged by Canadians, is now making 
tubular locks and latches with lo¢k 
internals of cold rolled steel. 


TOBURN GOLD MINES advises 
that bullion output was $68,273 in 
June, bringing production for six 
months to $247,061 from treatment of 
| 20,501 tons ($30,000 in June and 
| $283,320 from 22,626 tons in 1947 
period), 
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ONTARIO HOLIDAY 
00k 


LITTLE bit of England 
A —that’s the Thames 
Valley in the heart of south- 
western Ontario. The River 
Thames winds graciously 
through rolling, fertile 
country. There’s the fine 
modern city of London... 
and any number of beaut, 
spots in the vicinity that spell 
holiday fun and relaxation. 
For route and accommodation 
details, write to Ontario Holi- 
day, Room 1004, Victory 
Building, Toronto. 


LET'S MAKE THEM WANT 
TO COME BACK 


Let’s see they get the best we 
have to offer. Everyone bene- 
fits from the income tourist 
business brings to Ontario. 
So it’s in your interest to en- 
courage your friends from 
other parts to share our 
Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD BUSINESS 


A holiday With 
CHARACTER 
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BREWERS SINCE 1832 
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of their properties, however, in|rister J. D. McPhee, have indi- {$100,000 as business groups argue 


Fight Vane. Business Tax sian’ so tie ral tet tit ney woud tet heh coun member 
As ‘Exorbitant, Inequitable’ 


‘higher than the actual rent being} Some firms have said they will |ciation says that out of 508 mer- 
From Our Own Correspondent 





jpaid. Some businessmen said |jclose down, others that they will|chants surveyed, only 10 will pay 
|their tax was 500% to 2,000% of |move to lower rent districts. Leo|less this year than they did for 
their old license fee. |Sweeney, one of Vancouver’s|license fees. Promise of more 

Aldermen were taken aback, |most prominent boosters, declar- | equitable treatment in 1949 “will 


- ‘and, as the protests grow, seem |ed that he may have to close’his | not justify unfair treatment in 
business tax has, in its short span|each group a set amount; but|more undecided than ‘ever what | large city cooperage plant, and/| 1948,” said George Matthews, 


of life, grown into one of the/after arguments with business|to do about the tax. At present |move operations to a smaller|secretary-manager of the Asso- 
most unpopular, many-headed |associations it was agreed to tax |the situation is in a turmoil, but | plant in Victoria. ciation. 
ogres the business community of|a straight 11% of rental value. |it seems almost certain that the According to Howard Mitchell, 
the city has ever seen. A stipulation was imposed, how- | basis of the levy will be changed la president of the Vancouver Board 
Imposed July 1, retroactive to | Ver, that the city would not col- |next year. of Trade, the tax won’t be equit- 
the first of the year, the levy has |/ect more than $2.2 millions; a lit-| Some aldermen think the tax | able even under changes pro- 
been disputed and decried by |tle more than double the revenue |could be returned to the origin- posed by some aldermen. 
nearly everyone in business, from |from the old business license fee | ally suggested classification sys- 


Council wanted to break business | 
VANCOUVER — Vancouver’s/up into classifications and tax 


Gen. Clark in an appeal against 
$38,180 rental assessment on 
Canada Packers Limited plant 
'on Terminal Avenue argues that 
jthe taxation bylaw is ultra vires; 





: ans > ithat it exceeds the powers con-| “People who think the classifi- 
hairdressers to barrel-makers. It system. tem, while oem suggest that |veved in the provincial statute. |cation.system of levying the busi- 
has already been threatened with Some Upped 2,000% the re could raise the needed| Wy Norris contends the tax is|ness tax would make nearly 
three legal tests. The city needed the extra |TONCY PY the simple method of |ijjegal on grounds ‘that: 1, the|everyone happy, are deluding 


Even British Columbia’s new | money to pay increased costs, and oar ene Se Se eee ee 
3% sales tax has been forgotten|poosted salaries for civic em- Three Appeals to Court 
in the loud protests which have|pioyees, and business in general} But this hasn't appeased the 
risen at the Court of Revision on | agreed that it should be raised.| business groups, Already Gen. 
the business tax. When businessmen, merchants |J. A. Clark, K.C., on behalf of 

It was introduced -after ajand manufacturers received their |Canada Packers; T. G. Norris, 
lengthy study of similar levies in|notices from the Assessment |K.C., representing the Retail 
other Canadian cities. At first }Merchants’ Association, and Bar- 


“Teucce Mage Words... 
, LONG DISTANCE CALLING! 


Council has no power to fix a 
flat taxation rate for businesses. 
2..the bylaw is “bad law” be- 
cause there is no Tlassification. 

Nearly 800 businessmen have 
indicated that they plan appeal 
to the Court of Revision. Already 
assessments have been cut nearly 


themselves,” he declares. “Ability 
to pay cannot be judged on the 
basis of rental value, kind of 
business or numbers employed. If 
we are going to have a business 
tax as a permanent thing, we are 
going to have injustice or, at the 
best, very rough justice.” 





— a special magic in the words “Long Distance Calling!” ; ss 
a magic that says “This is something important!” So natural, then, for Granny to send birthday greetings 
from Calgary to her young grandson Bobby in Fredericton. This fast, modern way of personalized 
communication is possible through the coast-to-coast circuits of Trans-Canada, the association of 
Canada's telephone systems. Long Distance is used regularly by many thousands of Canadians— 
is a part of all business and home life. Service is swift, efficient, inexpensive—you can call from 
Calgary to Fredericton for as low as $3.10. And whenever and wherever you phone . . « 
you can be sure the one you talk to thrills to the magic in the words 


“Long Distance Calling !” 


TRANS-CANADA TELEPHONE SYSTEM 











UNITED TO SERVE CANADA 


MARITIME TELEGRAPH & TELEPHONE COMPANY LIMITED 
MANITOBA TELEPHONE SYSTEM « 
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SASKATCHEWAN GOVERNMENT TELEPHONES ¢ 


THE BELL TELEPHONE COMPANY OF CANADA 
ALBERTA GOVERNMENT TELEPHONES © BRITISH COLUMBIA TELEPHONE COMPANY 





